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LYALL GETS ORDER. 


Will Be Busy on Six-inch Shells for 
Three Months. 


tant announcement was made to THE 


ISSUE MUST BE FOUGHT OUT) sowritan st tA impor 


Is Lord Reading in Washington in Connection With 
Peace Negotiations? 


LORD FRENCH’S STATEMENT RE THE FINANCIAL POST 


He Declares That France Only Expected Britain to Help Hold Enemy Until 
Russia Was Ready—Need for National Government in Canada 
is Now Generally Felt, 


peace movements that are insidiously spreading everywhere. There 
can be no doubt that the Central Powers desire peace and are pulling 
all manner of strings to get negotiations under way. The movement has 


A REAL ‘menace faces the allied cause at the present time from the 


FINANCIAL POST to-day by a direc- 
tor that a new three months’ order 
for 6-inch shells had been given to the 
Lyall Construction Company, and this 
would enable the munition plant to 
work to full capacity to end of year. 

This is very significant as indicat- 
ing reversal of Churchill’s decision to 
discontinue further orders for Canada. 
More orders are said to be in sight, 


ment to suit 6-inch shells. 


U.S. ORDERS FOR 
ALL CANADIAN: 


But it may be Too Late. 


and several plants will alter equip-. 


spread to every capital of Europe and has gained considerable headway in 


MILLS CAN MAKE 
the United States, as already described in THE FINANCIAL POST. eae 


The mystery that surrounds the mission of Lord Reading in the United Montreal and Welland Mills 


States is perhaps understandable in that connection. Lord Reading headed Get Big Orders For 
the Anglo-French Commission which which America in 1915 and arranged Duck 


for the first loan from the United States. It is said in Washington that 3 
NO INJURY TO CANADA 


his present visit has nothing to do with financial matters, however, and it js 
believed in inner circles that Reading’s mission has to do with peace negotia- 

Acceptance of U. S. War Business 

Will Not Hurt Domestic De- 


tions. His international alliances are such that credence can be placed 
in the story. The significant part is that the Chief Justice is very close 

liveries—Enameling Re- 
places Munitions. 


to the late Government. 
And there lies the danger. An inconclusive peace would really be a victory 
for Germany. It would leave the Teutons victorious on land, inasmuch as 
peace would find them still strongly entrenched on alien soil on all fronts, 
save the Italian. Even if peace were concluded on the basis of the status quo, Stef Gciavuitiiaaiitidanls 
Germany would go unpunished for her ose sp of a — MONTREAL.—The vendjuitesant 
Serbia and would feel that she could with impunity strike again when of Canidian industc aah ok ais 
chances of success were better. The German people would be taught that : 8 ; 
they had won a victory, inasmuch as the nations which sought to dismember | ™any encouraging ¢ ements of com 
the Fatherland had been fought off successfully. pensation. Increased activity in ship- 
: : al aie is so | building at both ends of Canada is 
i 2 t nm men and resources is £0 
coc ee ee nave SHanaees cee eee against 177,964,200 for the|now an accomplished fact, and busi- 
Central Powers, and our wealth is as $415,000,000,000 against $113,000,- | ness is starting for the auxiliary in- 


(00,000—to accept a compromise peace would be a confession of utter) tustries, 


incapacity in our leadership. 


A factor that should be 


taken into consideration is the pros- 


| 


The duty of the Allied nations is to persevere in the face of the tremendous | pect of large war orders coming to 
sacrifice that a continuance of the struggle entails, to bend every energy to the | Canada from the United States. 


making of war until the inevitable crack comes in the German powers of 


resistance. 
* 1% 


IT IS our duty also to 


Paterson, a well-known English writer, 


Weekly as saying: “If our rulers 
rather compelled them to prepare, 


“take stock” of our shortcomings. Prof, W. P.|woolen mitts. 


Mention has already been made of 
orders for blankets and for under- 
* * 


‘ wear that had been placed, and also 


On Thursday THE 
is. quoted in the British |FINANCIAL POST was informed by 


had told our people to prepare, or|A. Dawson, vice-president and gen- 


to use the full might of Britain in self-|eral manager of Canadian Cottons, 
defence and on the side of rightedusness in the event of aggression, 


there |that he had just secured an order for 


, 2 ; i i they were | 2,000,000 yards of shelter tent khaki 
would probably have been no war; and their only plea is that 
either too ignorant or too blind to see what was coming, or that they had not duck, worth approximately $700,000. 


the courage to propound a policy of armament which would be likely to prove The delivery of this will commence at 


unpopular at a general election.” 


This is a forceful presentation of the truth. _Not only did the incapacity der will enable the firm to keep a sec-* 
of the leisured and passively intellectual politicians who controlled the des- 
the Asquiths, Greys and Churchills—create the situa- 


tinies of the Empire 


once, and it so happens that this or- 


tion of its huge plant going that 
might otherwise have run slack. The 


tion which forced us into the war, but their utter lack of aggressiveness and order that was accepted was as much 


j as 
imi imi us In a 
: optimism delayed by over a year the measures needed to put 
ee ioaate awakened only after a year of ceaseless and was not by any means the total 
and t of Northcliffe, Lloyd George and the rest of : 
ee ea  oinee te awakening came, some rather remarkable things mills. 
have been seen. Business men with no political experience are included in the 


position to win the war. 


“ginger group.” 


Canadian Cottons could handle, 


of the|#mount that is open to Canadian 


Indeed a statement was made to the 


British Cabinet, red tape and precedent are being disregarded, privileges ig also on Thursday of this week 


are being ruthlessly abrogated and duties imposed in their place. 


* x 


YAN i i ity of the 
THE FINANCIAL POST was the first to point out the incapaci f 
Asquith government and to preach the need for a National or Business 


y H.. F. Nuzum, a leading cotton 
merchant of New York, that orders 
for from 7,000,000 to 10,000,000 yards 
| of duck were at the disposal of the 
mills in: Canada if they could accept 


* 1 


Government not only in Great Britain but in Canada as well. This was in|and handle this quantity. 


October, 1914. Since then, as proofs of the wisdom . what oe oo 
CIAL POST said, have come to light, other papers have joined in - 
A few days ago the Canadian Manu-|,+. ynequal to the demands of the 


mand for administrative reform. 


500,000 Men Across by January 1. 
“It is not that the American mills 


facturers’ Association endorsed the.jdea of national government to include Government, but simply a matter of 


tried executive men. This body, which of all others should have seen and speed. 


At the present time_we have 


i i ini i t, finally enters 1 h of the heavier lines 
backed the idea of business administration from the very firs , TS | not nearly enough o 
the lists when the possibility of a national government being formed in|+, clothe and house our soldiers for 


Canada has been practically lost! 


the winter, and Canadian manufac- 


ith i itish errors, |turers can have practically all that 

Lord French, with its frank exposure of Britis , 
an ee ome to certain statements which THE FINANCIAL | they can turn out for us in the way of 
POST made early in the war. Statements appearing in this paper to the|duck, underwear, blankets, woolen 


effect that the British Government 


had guaranteed’ only to send enough | mitts and other necessary lines for 


meh to hold the Germans until France was ready were sharply criticized | our troops in training. Our aim is, if 


by 


. tes what was said in that connection. In 
eee from us at the most six divisions, which 


ment he says: “France expected 


certain men of the type who always object to frank speaking. Lord | possible, to have 500,000 men across 


In his state-|the ocean by the first of the year.” 
It is understood that another order 


were to have helped her wait the moment when Russia was absolutely ready. |for duck has been taken by the Im- 


We paid there the price for not having 


times.” 


2 rr 


ae 


A COMMISSION TO Bg 
MONTREAL 


GOVERN AT 


Steps Being Considered to Wipe Out 
the Board of Control and 
the City Council. 


Staff Correspondence. 

MONTREAL.—The financial con- 
ditions of the City of Montreal may be 
near the period when a revolution may 
take place. Word comes from Quebec 
that the Legislature that is soon to 
meet in special session will pass a bill, 
under the auspices of the Premier, that 
will sweep away the board of control 
and aldermanic government that has 
becn blamed for a succession of heavy 
deficits, and replace it by a commis- 
sion. The main point in this, of course. 
will be the character of the men who 
are chosen, otherwise it is conceivable 
that the last state of Montreal migh 


consented to co-operation in peace | perial Cotton Co., and one for tape by 
the Hamilton Cotton Co. Penman’s, 
Limited, have a considerable order on 


r hand for underwear, and further ones 
be worse than the first. It is under- are expected. 


d, however, that a powerful ele- = " 

cat is behind the move, and that the| Shifting War Business to States. 
banking interests that are concerned as Discussing the point that there has 
to the condition of the city’s credit will, | been some criticism in Canada of the 
to put it mildly, place no obstacle in the | curtailment of munitions in favor of 
way of the consummation of a new orders for the United States, Mr. 
form of government. Nuzum said he thought it was only an 

Synchronizing with this report is|ordinary commercial transaction. At 
another actual event in the movement | first we were loaning Great Britain 
for a cleaning up of the financial mess|money and demanded security for 
in this city; the arrival late this week | every dollar; since we joined the 
of several members of the staff of the| Allies we are loaning money without 
New York Bureau of Municipal Re-jany security, simply accepting the 
search, who will make a “survey” of | notes of the Allies. Naturally we ex- 
the civic administration much after the| pect that all the orders should come 
manner of the one in Toronto. The/to us that can by way of return. 
start will be made on the Treasurer’s| It is noteworthy, to quote Mr. Daw- 
and Auditor’s Departments, so that/|son, that the present order given to 
these may be ready for the coming ses- | Canadian Cottons is the first goods 
sion of the Legislature. The vote of | that they will have madé for domestic 
$18,000 for this work was vetoed by the |consumption in the United Lewrtore 
Mayor, but carried again by Council, Goods have been sent there ore, 
which thus set aside the power of veto. Continued on page 7. 
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PEACE PROPOSALS ARE A MENACE 
TO SUCCESS OF ALLIED CAUSE; 


FINANCES THE 
BIG FACTOR IN 


THE SITUATION 


National Thrift Will Help 
to Secure Shell and 


Food Orders. 


THE MUNITIONS OUTLOOK 


Reports Indicate New Orders for Six- 


inch Shells and Prospeets of 
Activity to End of Year— 
| Adjustments Being Made. 
| 


Interest in the business prosperity 
lof the country continues to centre 


around export trade in munitions and 
other manufactured goods and agricul- 
tural products. Finance is obviously 
the dominant factor, although shipping 
is also a very important consideration. 
Concentration of Allied buying is not 
likely to make any great difference to 
Canada so long as we can raise the 
finances to place the orders which are 
available. Of course, shortage of ship- 


ping is an indirect influence on price 
as it tends to curtail exports, but in 
this connection America benefits 
rather than otherwise, because that 
same shortage puts Canada and the 


States in a relatively better position 


than Australia, South America, India 

and other grain-exporting countries. 
But the main problem is to provide 

the necessary funds to finance the busi- 


ness. In this connection conferences 


of the big banking interests and the 


government have been held. As a re- 
sult it is announced that negotiations 
have been started to provide an addi- 


tional $75,000,000 credit for the Im- 
perial Government for the purchase of 


Canadian meats and other products. 


However, for the future the savings of 
the people in their relation to our na- 
tional loans and Imperial credits pro- 
mise to be a very important factor in 


maintaining national prosperity, In 


this connection it is reported at Ottawa 
that some steps have been considered 


to curtail our imports and thus keep 
more money at home. The date of the 
new Dominion loan has not been set, 


but it is expected that it will be float- 
edin November. Inthe meantime the 
accumulation of funds by the public to 


insure its success may have some effect 
upon general domestic business. 
The Munitions Orders. 

Opinions appear to differ as to the 


extent that munitions business has 


been curtailed. Statements which have 


been made by THE FINANCIAL 
POST have been from authoritative 
sources and are confirmed by industrial 
reports. However, the other day Sir 
Thomas White intimated to the house 
of commons that as much money was 
being spent on shells as ever. Late 
advices from New York are to the 
effect that orders are being placed for 
big shells for the British Government 
on a scale to compare favorably with 
the first year of the war. This ap- 
pears to refer definitely to 6-inch shells 
and to prospects for orders for other 
sizes. In Canada additional orders for 
6-inch shells are also being placed, but 
it would appear that the shrapnel 
business is pretty much a thing of the 
past. Makers of 6-inch shells state 
that they have received reasonable as- 
surance of orders to insure activity to 
the end of the year. However, there 
are no definite guarantees. 


Readjusting Industry 


So far as the shell business is con- 
cerned it would appear that the grad- 
ual cessation of this war-time activity 
will be a good thing for the country. 
Already steps are being taken by the 
big companies to direct their energies 
to other products, and the labor being 
released from the shell plants is being 
absorbed into other lines of activity. 
Should shell making continue at a high 
pitch to the end of the war, it is point- 
ed out that the sudden shutting off of 
such orders at a time when the soldiers 
will be taking off their uniforms, would 
result in a very serious labor problem. 
Even as it is there are some indica- 
tions of friction between employer and 
employed, but it is not of a very seri- 
ous character. 

Fundamentally the position of the 
country appears to be satisfactory and 
it should continue so while such high 
prices prevail for our agricultural pro- 
ducts. Money scarcity may mean that 
we will have to save more and make 
greater sacrifices for the good of the 
national coffers, but this should not re- 
sult in any great hardship, or at least 
hardship which should be considered as 
great with the nation engaged in the 
fourth year of a great world war. 
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MUNITIONS ORDER. 


No Change in the Situation Indicated 
At Ottawa. 

The Wall Street Journal reports 
orders for shells from the British 
Government in the United States on 
a scale comparable with the first year 
of the war. Asked as to the situation | 
at Ottawa our correspondent wires: 
Have heard of no change in the situ- 
ation in regard to orders since Im- 
perial Munitions Board issued its last 
statement. 


GOVERNMENT 
FACES PROBLEM | 
BUYING WHEAT 


} 


'YEAR’S INCREASE 


IN FIELD CROPS 


IS IN MILLIONS - 


A Flurry of Premature 
Frost Hurts Very 


Little. 


WHEAT STILL GRADES HIGH 


Potatoes Lighter in West—Apple 
Prices Set—U. S. Has More 
Wheat and Oats—Miss 
Cora Hind’s Report. 

By F. M. CHAPMAN, 

Editor, “The Farmer’s Magazine.” 

A cool wave, sending the mercury 
down below the freezing point, has © 


swept across Canada during the week. 
Oats and late wheat in the West, and. 
corn, buckwheat and garden crops 
suffered all over the East. The same 
\frost reduced considerably the corn 
| outlook in the States; in fact, in one 
State—that of Minnesota—the crop is 
Price of Flour Has Been Affect 1, | Said to be reduced one-half. In Can- 
But Millers Say They Cannot jada the damage is not heavy. The 
See What Effect May be jcorn is chiefly for ensilage purposes, 

in Indeed and much of the crop is untouched or 

only slightly so, Tomatoes were cut 

The setting of a price for wheat by . many pl aces, so that the pack at 
the Board “of: Gickin' Suineeviscsh Mia it e€ canneries will be reduced. Buck- 
not done much up to the present to 


Appears to be Only Practi- 
cal Way of Controlling 
Prices. 


SITUATION IS UNSETTLED 


| wheat will likely suffer the worst of = 


illuminate the situation. Representa- 
tives of the large milling concerns are 


ready to admit that it will unquestion- 


ably have an effect on flour prices, but 
they do not seem to be very certain 


the crops, as its yield will be cut in 
two. Otherwise the crop outlook and 


returns still keep bright, although 
there are thousands of acres of grain 
still standing in the Eastern fields. 


Weather conditions have been such. as 


jnot to damage it, and threshing and 
as to what effect these regulations | harvesting with the help available is 


will actually have upon the business. 


! The point of uncertainty at present 
is what the Government actually in- 


tends to do in regard to this set price. 
Hedley Shaw, managing director of 
the Maple Leaf Milling Company, 


when spoken to regarding the matter, 
Stated that it was impossible to give 


an opinion, because it was impossible 
to know just what measures the Gov- 
ernment intended to adopt. The prob- 
able solution in his opinion was that 


principle as the American Govern- 
ment and buy or guarantee this price. 


it is not without its difficulties. 


the surface that there was not much 
need of this fixed price in Canada, | 


with the market acting in practical | reg ae Grain Crops, 1916. 


American set | Wheat 
However, there was, no doubt, | 02ts 


conformity with the 
price. 


some understanding that the Govern- | 
ments would act in unison. 


Unquestionably, too, this price has 
not been set without a very careful 
scanning of conditions. It seemingly 
represents at the time the price deter- 
mined by supply and demand. Under 
these conditions no difficulties need 
arise, and the Government has ac- 
tually no responsibilities to bear. But | 
supplies may fluctuate and demand | 
may vary; a hundred-and-one condi- | 
tions may step in to influence the real! | 
price. Provided, then, that actual con- 
ditions warranted a price of $2, who 
is going to assume the responsibility 
for the difference? It would appear 
that either the Government must 
shoulder the difference and pay more 
than the actual value of the goods, or 
else the set price must be changed to 
meet the changing conditions. 

It. would appear that in curtailing 
speculative buying in wheat, and set- 
ting a price that the Government was 
merely taking the place of the spec- 
ulators. Somebody must finance the 
crop between the time of marketing 
and the time of consumption, some- 
one must assume this risk. By the lat- 
est pronouncements, it would seém 
that the Government had elected to 
assume these responsibilities itself. 
Whether this move is in the best in- 
terests of the country remains yet 
to be seen. 


RELIABLE AND FEARLESS. 
Publishers, THE FINANCIAL 
POST. 


Enclosed please find omprene order. 
ey send THE FINANCIAL 


The reliable news given, and the 
fearless stand taken by your valu- 
able paper places it in a place head 
and shoulders above other publica- 
tions. 

I heartily appreciate your great 
efforts, and wish you every success. 


Yours truly, 
J. M. 
Ocean Falls, B.C. 


This, in fact, seems to be the only | 
logical solution of the matter, and yet | 


As| 
a matter of fact it would appear on | 


Oats 
Barley .... 1,900,000 


going on well. A flurry over the milk 
producers raising the price of an &-. 


gal. can to $2.50 has occasioned many 


urban mutterings, but the farmers 
contend that the price is necessary in 


order to ensure a supply in the future. 


As intimated in our report in THE 
FINANCIAL POST last week, the 


gratifying feature of the wheat situa- 


tion-is the high quality of the grain. . 
Fully 75 per cent. of the wheat is 


|grading No. 1 Northern as against 
the Government would adopt the same |75 per cent. below No. 3 Northern last 


year, A review of the two years, with 
prices and yields-of Western grains, 


reveals a big increase in returns to 


the farms. These figures are approxi- 
mately near the mark from compari- 
sons of Provincial and Federal figures 
with private returns. 


Acreages 
--+-13,200,000 199,100,000 
6,198,000 254,900,000 
Barley _.... 1,239,400 13,815,000 
Western Grain Crops, 1917. 
Wheat ....13,400,000 215,000,000 2.20 
8,000,000 190,000,000 67 
39,000,000 1,20 
It will be seen that there will be 
much bigger returns; in fact, about 
$270,000,000 increase to the farm on 
these three crops alone over 1916 fig- 
ures. The best features of the situa- 
tion are doubtless that Canada can — 


supply the Allies with over 200,000,- 
000 bushels of wheat. 


bushels _ prices 


$1.28 
-46 


A -Big Potato Crop. 

Ontario and the Maritimes have a 
big potato crop. Yields are running 
in Ontario from 150 to 200 bushels to 
the acre of dry nice potatoes. The 


cool, dry weather of Western Canada = 


has offset their proposed big crops; 
and they will have no bumper yields; 
probably the most of it will be ab- 
sorbed in local consumption. This is 


not a bad outlook, as there are no signs - 


of export demands from either U. S. 
or Canada, and no drying on a large 
seale is being arranged for. An ex- 
tension of desiccating work might be 
wisely considered. 


Apple Prices Regulated. 
The Food Controller has made ar- 


rangements to strike a price for Nova © 
Scotia apples in the Western pro- 


vinces this year. Ontario will not mar- 
ket over a 10 per cent. crop. British 
Columbia has a fair crop, which will 
likely be absorbed in the near-Rocky 
districts. 

Beans and Beets. 


In beans and sugar beets, the re- 
turns are encouraging in Eastern 
Canada. District 
Finn, of Middlesex, estimates the On- 
tario crop of beans at 1,517,524 bush-~ 
els from 88,854 acres, or double the 
acreages of 1916. He seems to be 
quite within the mark while prices are. 
high. Some farmers will be receiving 
as high as $65 an acre for their crops 


if the recent frost damages do not 


aggregate high. In sugar beets a price 


of $7.75 a ton, which is likely, will pay 


Continued on page 6. 
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STEEL 


Commodity Prices Ate Easier..Shell- 
making Dies Hard. Stock 


tome ee 


By P. BAIN, M.E., 
Editor, Canadian Machinery. 

There is less activity.so far this 
month in the iron and steel market 
than in August, due largely to the 
generally unsettled conditions exist- 
ing in the trade; consumers are only 
buying what they are in urgent need 
of as they anticipate a general reces- 
sion in prices. Deliveries are also 
very slow as it will be some time yet 
before the Canadian mills can take 
care of the domestic demand while, 
on imported steel, licenses have to be 
obtained which causes considerable 
delay. Prospects for cheaper coal are 
not quite so bright. The mine owners 
in the States are protesting against 
the prices fixed by the U.S. Govern- 
ment recently, and it appears highly 
probable that the cost at the mines 
will be advanced at least 50 cents a 
ton on soft coal. 

Buyers as well as sellers are dis- 
posed to assert that they are waiting 
upon action by Washington in the 
matter of steel and steel product price 
fixing. There are very few, however, 
who think that the U.S. Government 
has authority to fix steel prices for 
the general trade, and even if it did, 
the mills would probably refuse to 
sell until they ran out of orders. If 
prices are fixed with respect to Gov- 
ernment purchases only, then the 
trade will wait to see how closely the 
open market will approach to the 
Government schedule. While there is 
a fresh rumor nearly every day, @ 
rough guess would be that the Gov- 
ernment prices for the descriptions 
of steel it needs in largest tonnages 
will be between one half and two 
thirds of those at present quoted, and 
thus the market will have a great 
deal of adjusting to do. 

It is generally admitted throughout 
the trade that iron and steel prices 
are to decline, and very materially. 
The blast furnaces admit, as a rule, 
that they cannot hope any longer to 
dbtain the prices recently charged 
and which, with some exceptions, 
still represent the quotable market, 
although it has become practically 
nominal. How far the readjustment 
will extend, and when it will be com- 
pleted, are the uncertain things, and 
no one ventures to express any defin- 
ite opinion. The level to be finally 
reached for finished steel prices, at 
which trading can be resumed will, of 
course, depend upon the relation be- 
tween supply and requirements. 


Shellmaking in Canada dies hard, 
judging by the interest taken in the 
possibilities of further contracts be- 
ing secured by those who have for 
months been engaged in the work and 
who, in recent weeks have found the 
industry slipping away from them, 
so to speak, with nothing in sight to 
replace it. Rumors that orders for 
shell will continue to be placed in 
Canada are plentiful, and support is 
given such a contingency by advices 
that both Britain and France are 
negotiating for 6 in. shell in the 
United States to be delivered in 
six months. Of course, it has 
been understood all along, but more 
specifically since intimation was made 
a few weeks ago of the curtailment 
of orders, that 6 inch shell manu- 
facture would continue here on a 
quantity basis. 

It is gratifying to note that a large 
percentage of our pro tem muni- 
tions plants have “shaken” the indus- 
try for good, and are now well organ- 
ized and furnished with orders along 
normal and peace-time lines. An in- 
stance of the declining volume of 
shell business and the increase in an- 
other direction is to be found in the 
following extract, from the Canadian 
Locomotive Co. statement. In June, 
1916, the company’s munition orders 
had a value of $1,200,000, while at 
the end of the year just closed the 
value was $199,600. Locomotive 
orders had, however, risen to $3,925,- 
400, against $2,600,000 a year ago. 
In the case of this company the ad- 
justment from war to peace activities 
has been almost completed. 

While willing and ready to accept 
such shell business as continues to 
offer, it is undoubtedly the part of 
wisdom that our metal-working 
plants “dilute,” as completely as lies 
in their power, munitions with peace 
time lines of product. Many are do- 
ing it, but the number should be 
promptly augmented. 

Recessions have dominated the Can- 
adian stock markets during the week, 
and little surprise need be occasioned 
in view of unsettled manufacturing 
conditions in the steel trade both here 
and in the United States, and the 
money situation. Ontario Steel Pro- 
ducts furnished the one bright spot, 
however, the influence of its advance 
is largely negative because of its 
lack of claim to be a market leader 
in any sense. The feeling in the 


“Street” is that the shell business 
should be allowed to die out slowly 
and that in its stead all of the food 
business procurable should be taken 
on. With a period of adjustment in 
progress relative to steel and allied 
industries, little disposition is being 
shown to boom the stocks involved. 
Close. Close. 

Sept. 6. Sept.13. Change 

Can. Car, com... 29% 29 
Do., pref. .... 65 


Can. Loco., pref 89 86 
Gen. Elec. .... 105 105 


Dom. Bridge ... 140 


Dom. Iron, pref. 92 
Dom. Steel .... 63 
N.S. Steel, com.. 95 
Steel of Can.com 57% 
Do., pref. .... 91 
Ont. Steel Prod. 29% 
Nat. Stl. Car, pf. 30 


NOVA SCOTIA STEEL & COAL CO. 


The figures published by the Boston fin- 
ancial press a week ago covering the oper- 
ations of Nova Scotia Steel & Coal Co. for 
the first six months of the present year, 
are of a highly satisfactory and encourag- 
ing nature and should go far to inspire 
confidence in the future on the part of 
holders of the common stock. Earnings at 
the rate of of 41% per cent. are shown on 
theeold common stock capital of $7,500,000, 
and net profits of $1,596,469, less $40,000 
for preferred dividends leave a surplus bal- 
ance of $1,556,469. No reference appears 
in the report as to whether provision had 
been made for business profits tax, and de- 
preciation. However, if both of the latter 
are left over for deduction at the end of 
the full twelve months, the showing can 
still be regarded as highly satisfactory. 

Even when the capital is increased to 
the full $15,000,000 by the final issue of the 
$5,000,000 of new stock now being paid up 
and the declaration of the 20 per cent. 
stock bonus, the 5 per cent. dividend in- 
augurated at the beginning of the.summer 
would call for only $750,000. Earnings 
therefore, at the rate shown in the half 
year’s figures contain elements of reassur- 
ance and encouragement for stockholders, 
with the further factor that the new stock 
issue is to bring in a large amount of new 
money, which an aggressive management 
will be able to turn to profitable employ- 
ment. 


Last November in connection with the 
listing of Scotia shares on the New York 
Stock Exchange, there was published a 
consolidated income account for the com- 
pany and its subsidiaries for six months 
ending June 30, 1916. It showed a net 
surplus of $2,347,429, or at the rate of 62 
per cent. per annum on the common stock. 
It was understood later, however, that the 
Eastern Car Co. earnings were included in 
the figures, and it was also stated that the 
figures were before depreciation. The re- 
port for the full year with the showing of 
a net surplus of $2,024,477, or 26.9 per 
cent. earned on the common came rather as 
a disappointment. 

The stock has weakened to 92 on a 
few scattered transactions. 


ALGOMA STEEL CORPORATION. 


Much activity prevails at the Algoma 
Steel Corporation plant at Sault Ste. 
Marie, help of all kinds being in demand 
at good wages. This latter phase of the 
situation is particularly gratifying, indi- 
cating as it does that not only is there a 
continuance of prosperity ahead for the 
company, but the opportunity for absorp- 
tion of labor let out from our shell plants 
generally is of timely import. 


STEEL CO. OF CANADA. 


The contract for the construction of a 
coke oven plant to be installed at Hamilton, 
Ont., for the Steel Co. of Canada, at a cost 
of about $1,500,000, has been let to the 
Wilpute Coke Oven Corporation, New 
York. From this it will be abundantly 
evident that the easing up now in process 
as regards munition orders has in no way 
affected adversely the company’s plans for 
extending the scope of its peace-time oper- 
ations through the medium of plant better- 
ment both as to facilities and general 
equipment. The stock has been sparingly 
dealt in, the price in common with the gen- 
eral market being off from 1 to 1% points 
from that of last week end. 

DOMINION STEEL CORPORATION. 

The week has been an uninteresting one 
in Dominion Steel Corporation common. It 
looks as though the attempt has been aban- 
doned to lift the price to 75 or 80 meantime, 
a good and substantial reason for so decid- 
ing being found in the uncertainty of an 
increased dividend being forthcoming due 
to the slackening of munition orders. 
Comparatively few shares have changed 
hands and quotations have ranged between 
quite narrow limits; the price, however, is 
off some two points from that of a week 
ago. 


CANADIAN CAR & FOUNDRY CO. 


Scattered trading has taken place in both 
the common and preferred stock of Cana- 
dian Car & Foundry Co. Prices have been 
maintained firm around last week’s close 
and there is little doubt, having regard 
to the various plant activities, that both 
stocks are being closely watched by the 
“street” for a moderate upward movement. 
As a matter of fact we should not be at all 
surprised to see them in the “spotlight” 
to that end within the next week or two if 
the general market position is maintained. 
Transactions were recorded in the common 
an = to 30, and in the preferred from 


CANADIAN LOCOMOTIVE CoO. 


The financial statement of the Canadian 
Locomotive Co. er the. year ending June 
30 shows the largest earnings in the his- 
tory of the company, manufacturing pro- 
fits totalling $721,254, an increase of $147,- 
043 over the previous year. Net profits of 
$616,254, after the payment of bond in- 
terest and sinking a allotments, is by 
far the best ever reported by the company 
and is equal to 25 per cent. on the common 
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As “the annual report is featured at 
length in another section of this issue, it is 
only necessary for us to express our ac- 
cord with the views of President Jarvis 
as to the bright outlook for this property 
in early future years, following which the 
increased development of Canada’s natural 
resources will ensure still further pros- 
perity for the company. The executive are 
to be congratulated on the fine showing 
made, and we expect the shareholders will 
feel that way at the annual general meet- 
ing to be held in Kingston on September 
= Both stocks have Soon inactive during 


‘| upwards. 


DOMINION BRIDGE CO. 

Dominion Bridge stock, as might be ex- 
pected; has shown little life during the 
week, awaiting, naturally, the now immi- 
nent undertaking of adding the centre span 
to the Quebee Bridge. According to our 
information it is proposed to start opera- 
tions to that end on Saturday, September 
15, at 4a.m. Needless to say a widespread 
interest is being taken in the project, and 
there is little doubt that if success crowns 
the day, as is anticipated, a substantial 
price appreciation will take place in the 


% | stock. An odd lot changed hands at 142. 


ONTARIO STEEL PRODUCTS CO. 

As has been the case with unerring regu- 
larity in recent weeks, one or other of the 
steel groups of stocks has awakened from 
its lethargy and begun to move actively 
ntario Steel Products has been 
the special performer on this occasion. 
The last transaction in the stock took place 
on August 2, when the price jumped sud- 
denly from 25 to 29%. In the interval a 
considerable shading from the latter 
figure had taken place, with the result that 
lthe beginning of this latest movement 
showed a quotation of only 20. It, however, 
| advanced rapidly to 25 and touched 33, 
i the best price of the year. At 30%, the 
closing price, it shows an appreciation of 
10 points on the week. Maintenance of 
satisfactory manufacturing conditions, and 
prospects bright for their continuance, are 
believed to be chiefly responsible for the 
added stock value. 


CANADA FOUNDRIES & FORGINGS. 

Canada Foundries & Forgings has been 
to all intents and purposes idle during the 
week, only a few odd lots of stock chang- 
ing hands With a wide range of prices be- 
tween. The tendency of the general mar- 
ket being downward, there is little doubt 
that recent high quotations would now 
show considerable shrinkage on moderate 
offerings; however, so far as we can learn, 
production at the various plants continues 
on a satisfactory basis and no immediate 
diminution is anticipated. 


NATIONAL STEEL CAR CO. 
Holders of National Steel Car stocks, as 
well as the public, seem satisfied to await 
developments as a result of the new man- 
agement now installed. Little of value on 
which to base an opinion as to headway 
being made is likely to be available before 
the expiration of another month or two, 
however, the disposition is towards opti- 
mism, and in our estimation disappoint- 
ment is hardly to be expected. A lot of 

30 shares of the preferred sold at 29. 


MILLING . 


Much: Speculation as to Effect of 
Price Fixing for Wheat on 
Flour Market. 


By J. L. RUTLEDGE, 
Editor Canadian Grocer. 

The silenced maintained by the 
Board of Grain Supervisors as to the 
price set for wheat, a silence which 
lasted from Thursday of last week to 

Yednesday of this week, kept the 
milling situation in ti2 same condi- 
tion of uncertainty that has marked 
it for some time past. 

Now that the price has heen defi- 
nitely settled at $2.21, with a 2 cent 
tax for the government on certain 
business, the situation is only silight- 
ly clearer. The outstanding question 
now is, What effect wilk it have on 
flour. Since the announcement flour 
has declined 40 cent per barrel. This 
is an indication of the effect of the 
price setting, however, it is not these 
natural indications that are keeping 
the market unsettled, but the uncer- 
tainty as to what the Food Controller 
will do. Will a set price on flour fol- 
low the set price on wheat? That is 
the important question at the moment, 
and until some definite action has 
been taken conditions are bound to re- 
main in an unsettled state. 

Recent despatches from Washing- 
ton stating that American millers are 
to be allowed 25 cents a barrel for 
milling, is as yet unconfirmed. 
With the close co-operation  be- 
tween the American and Canadian 
Food Controllers, such action on the 
part of the one would be bound to 
strongly influence the other. Should 
such legislation come into effect, it 
would mean practically a $3 per 
barrel decline in flour. 

Canadian millers are rather in- 
clined to scoff at the idea. They 
state that such a decline would ne- 
cessitate a decline of 60 cdpts in 
wheat, and the market up to the pre- 
sent has shown no indication of any 
such decline. There is no question 
in the minds of many of the 
milling company officials, how- 
ever, that flour declines are in 
prospect. Promient officials fully 
admit that under the new price 
a decline of 50 cents a barrel is quite 
justified. This view is born out by 
the fact that a decline of 40 cents has 
already taken place. There is an im- 
pression, too, that the Food Controi- 
ler may force still further declines. 
But until this official is prepared to 
make his position clear, little definite 
can be said as to the future prospects. 
Business during the whole has been 
fairly satisfactory during the week, 
though, not unnaturally, the buying 
has been of a hand to mouth order, as 
buyers do not hanker to stock up with 
high priced flour previous to the de- 
cline. 

There has been little opportunity to 
judge the effect of the setting of the 
wheat price on the activities of the 
various milling stocks. Such indica- 
tions, however, up to the time of writ- 
ing did not appear to be of a discour 
aging nature. There was no heavy 
selling of any stocks, and no tendency 


to weakness. The attitude of all in-| Thursda 


terested parties is evidently one of 


waiting to see what the n 
will be. _— 


Th sian of th Ogiite 

e o e Ogilvie Flour 
ant have closed for the fisca] = 
and THE FINANCIAL POST is able to 
announce that the company has had a re. 
markably good year and that the 
profits that distinguish the report of 
year ago will be left behind this year by a 
considerable margin. Not only-so but the 
‘prospects for many months to come are 
exceedingly bright. The mills are work. 
ing to capacity and one who is in close 
touch with the company states that it is 
expected that the orders for flour from 
England and France will continue to be 
as large as the mills can supply, and that 
these exports bulked more than fifty per 
cent. of the whole flour output of the 
mills for the year just closed. Some of 
the large profits for the past year were 
due to the foresight that resulted in a 
proper valuation of the influence of black 
rust and heavy buying of the “raw” ma- 
terial—wheat; so that when the market 
continued rising steadily the mills were 
able to cash in on a large proportion of 
es rae get 

Nor will the present fixing of the pri 
of flour and the virtual weawlation of ‘the 
price of wheat that went into effect this 
week have a very serious cffect on the 
earnings of the mills during tine year that 
is ahead. The profits that last year came 
to the company from the large advance 
purchases of wheat at a comparatively lew 
figure, will be absent in the face of the 
prohibition of buying in futures, and it is 
fairly certain that the bakers and other 
heavy buyers of flour will not be likely to 
stock so heavily with flour at a fixed price 
and no danger of advancing immediately, 
as they have been during the past year. 
The export business, however, will more 
than take care of any falling off in dom- 
estic selling, while, what may be called sub- 
sidiarg means of revenue for the Ogilvie 
— aye not likely to show much of a 

rop. 

Following the action of the Canadian 
Board of Grain Supervisors in fixing the 
price of wheat at $2.21 on the basis of 
Fort William end Port Arthur, W. A. 
Black, Vice-president and managing direc- 
tor of the Company stated to THE FIN- 
ANCIAL POST that the mills had reduced 
the price of flour 40 cents a barrel on 
Wednesday, a drop of $1.40 cents since the 
first of this month. 

“We do not anticipate any fixing of the 
price of flour by the food controller as the 
new price for flour just about represents 
ea ee res cents : barrel that is 
allow y the regulati 
United States.” ee 

The net income for 1916 was $774,270 
compared with 459,781 for 1915, and the 
surplus for the year $334,270 compared 
with $119,781, for the preceding year. The 
stocks on hand of wheat, flour, etc., were 
$1,460,873 compared with $694,452 the pre- 
vious year, and under the conditions of 
heavy advances in the markets the heavy 
stocks on hand must have resulted in large 
additions to the profits for the year ending 
August 31, 1917. 

There was some slight activity in the 
stock of the company during the past week, 
and this certainly did not reflect any tend- 
ency to depression going from a range of 
145 to 148 for last week to a range of 151 
to 154 for this. The few sales recorded in 
the preferred stayed firm at the prevailin 
satisfactory price of 112%. The annua 
meeting of the company has been called 
for Thursday, Oct. 11. 5 


LAKE OF THE WOODS. 

Mr. Neilson, Secretary-Treasurer of the 
Lake of the Woods Milling company, when 
spoken to just prior to the announcement 
of the set price on wheat, stated that a 
price in conformity with the figure set for 
the United States would probably result in 
a decline in the price of flour of 50 cents. 
The announcement of tha price bore out 
his judgment. In speaking of the business 
being done by the company he stated that 
it was very fair. Bakers were not buying 
heavily at the present time, but he did not 
consider this a disadvantage, indeed he 
would not be inclined to accept large orders 
at the present time, as it would entail the 
carrying of heavy stocks, which everyone 
was well advised to avoid as it was not 
permissible to deal in futures. 

There has been no activity in the stock 
of the company during the past week. The 
last sale in the common was made at 124 
and in the preferred at 116. 


MAPLE LEAF. 

Hedley Shaw, managing director of the 
Maple Leaf Milling Company, is of the 
opinion that price regulation is bound to 
affect the business of the Milling Compan- 
les in some way or other. At present it is 
not possible to say what that way is, be- 
cause there has been nothing very definite 
about the matter. There is no plan out- 
lined as yet for the carrying out or main- 
taining this price. Until some action is 
taken in this regard it is his opinion that 
n@ one can say just what the effect will be. 

Activity in the stock of the company 
during the past week was of a very limited 
nature. The range of the common for the 
week was from 99% to 100%, a slight im- 
provement over the preceding week. In 
the preferred the figure was 92, which 
was on a line with recent prices. 


MINING STOCKS 


A Busy Week on the Standard Ex- 
change, With Prices Generally 
Stronger. 

There have been several big days 
on the Standard Mining Exchange 
this week,—that is big, in comparison 
with conditions during the summer. 
On Monday, sales ran to over 370,000 
shares, while on Saturday, Tuesday 
and Wednesday, transactions were 
well over the 200,000 share level. The 
average for the week, 246,162 shares 
per day, compares with an average 
of 120,410 shares per day the previ- 
ous week and is a fair indication of 
the improvement in the market. The 
week’s record of sales, with the daily 
quote on silver, follows:— 


Transactions, Silver, 
é cents 
Friday, Sept. 7 
Saturday, Sept. 8 
weeeey 7 "aie a eee 
Wednesday Sept. 12.. 274 
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OGILVIE MILLING. 
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MAPLE LEAF, 


ey Shaw, managing director of the 
Leaf Milling Company, is of the 
m that price regulation is bound to 
the business of the Milling Compan- 
some way or other.. At present it is 
ssible to say what that way is, be- 
there has been nothing very definite 
the matter. There is no plan out- 
s yet for the carrying out or main- 
this price. Until some action is 
in this regard it is his opinion that 
can say just what the effect will be. 
vity in the stock of the company 
the past week was of a very limited 
The range of the common for the 
s from 99% to 100%, a slight im- 
m&t over the preceding week. In 
eferred the figure was 92, which 
& a line with recent prices. 


MINING STOCKS 


sy Week on the Standard Ex- 
ange, With Prices Generally 
Stronger. 
be have been several big days 
e Standard Mining Exchange 
veek,—that is big, in comparison 
conditions during the summer. 
onday, sales ran to over $70,000 
» while on Saturday, Tuesday 
Wednesday, transactions were 
bver the 200,000 share level. The 
ge for the week, 246,162 shares 
Jay, compares with an average 
0,410 shares per day the previ- 
week and is a fair indication of 
provement in the market. The 


s record of sales, with the daily 
on silver, follows:— 


Transactions, Silver, 
shares cents 
157,450 
246,052 


hy, Sept. 1 370,888 
Jay, Sept. 11..... 251,470 

peday, mat 12, a 

fay, Sept. 13.... 4 

hile on the whole, ‘prices of min- 


Rae 


aS 


September 15, 1917. 


— EE . 


ing stocks have firmed up nicely and | jowing the of up p 
vias have been fairly well main-| mining 5 Te tlaak pares’ ot 


tish Columbia and using them as feed- 
: ee of the big smelters at Grand Forks and 
part of the week did not retain its Anyox. Its operations will also be diver- 
strength long. Selling was persistent) sified in the near future by-the starting 
and by Thursday the movement show-| of a coking plant, using the company 


ed signs of petering out. The posi- own coal supplies. 
tion is such, however, that the slight- HO GER. 


est encouragement will produce om uggestion that Hollinger may again 
other upward turn. Price changes in ne ee vidend basis by the end of the 


ing i 73:— i iving circulation just now. The 
- eo Pe eee << ere. oF harvesters and the closing down 


. iti lants is said to be enlarging 
Sept. 1 Sept. 13 Change] tre of labor, while the mill is cast 
° 19% 20 + being brought up to its capacity. ; 
38 i% production thus increased, it should not 
long before the company is in & position to 


ents. 5 { 
ae: improvement in the position 


z i i k. Closin 
ll occurred this wee 
F ely pore go 4.80, the stock was mark 
aw up to 6.25 on Thursday, closing at that 
2 


level. 


tained, the bull market of the early 


Dome Mines ... "it 
Dome. Exten.... i 
Hargraves .....  .- . 

Hollinger 
McIntyre 
Nipissing 
Vipond ........ 
Newray . ; - 1% 
Temiskaming .: .- . 

West Dome.... .- . 


% KERR LAKE. 
Last week’s shipments from the 


A t production of Kerr Lake amount- 
ed to" 200,855 ounces. This compares with 


Cobalt camp amounted to 913,049] 189,392 ounces in July; 251,367 in June 


pounds of ore, comparing with 696,-| and an average of 215,500 for tke twelve 


j ths ended August 31. 
017 pounds the P revious week. The The Soeatel meeting of Kerr Lake share- 
shipping companies were:— 


hold is scheduled for Monday, Septem- 

i Pounds ber 24, and will be held in New Leo 

pla 274,446| Kerr Lake shares gained 30 cen + : 

tang, TA a ai 172,600 ing the week, selling on Thursday at 5.5¥. 
Coniagas 


131,333 cag 2 coR agg 
La Rose, 137.710| ‘The site ior aie aan. oa tein mill 
Penn-Canadian 65,985 | is being prepared and it is anticipated os 
National 54,277 | the work of construction will be commpenee 
at an early date. A number of other ‘build- 
913,049 | ings, including a mess an ve ta ie 
issi i i iti ti indicating that min - 
b Ie a ae an ioe ae bales pushed with vigor. 
ars 0 5 : 
ounces and valued at $24,364. LUCKY CROSS. AS 
During August shipments aggre-| The sale of the Lucky Cross property i 


gated 3,595,201 pounds, which, with Swastika took place last week, the sale 


i : ing made to bond holders for the total 
the exception of July, were the high- See of bonds plus interest, pegeon’ 
est of the year to date. Fifteen com-| mately $66,000 to ete 000. eee sacred 
— be ee senting ‘northern. interests, made a bid of 
these being:— . $50,000, but was overbid by the bondhold- 

Company Pounds | ers’ committee. 

Nipissing LAL Ie ant 

ini ction ... ¢ ‘. 
Recr babe sae 327,284 A report from Timmins this week states 
La Rose 262,919 | that the McAneny, two miles ee 
McKinley-Darragh 250,934| the Hollinger, is about at the pessoas 
Aladdin 156,320] stage. Development at this proper y} 
Temiskaming . 123,789 | been carried on by Barney McAneny, for- 
Buffalo 122,393] merly sole owner of Porcupine Crown. 
O’Brien 108,900} Plans are being prepared forthe erection 
Coniagas 105,548 | of a mill, as the ore in sight and on the 
nenven 85,159| dumps is said to warrant a mill with an 
Mining Corporation .... 
Hudson Bay 61,474 | 


64,464! immediate capacity of 75 tons a day. 
40,000 McINTYRE. 
serve ’ 
eae 45,606] MclIntyre’s August report shows a ton- | 
ee ————| nage milled of 15,410, the highest in the 
8,595,201] history of the mine, With an average 


isti i i ton of $9.52, the value of the 
in view of he Mgh. peice raanctiae was $141,394, which was bet- 


of bar silver, the following summary,| ter than July by about $4,000. This 
showing the average price of the] value, however, is not a record, as the 


white metal for the thirty-five and a] ore treated did not run as high as in 


: ral other months.. The record for 
half years, ended June 30th, 1917, is ino ae onal Stn an delle: 
interesting: 


Tonnage Average 
milled value 
14,317 $10.60 

10.65 
10.82 
10.64 

9.83 
10.24 


Cars 


Total 
production 
$145,297 
148,802 
147,792 
153,028 
142,476 


141,208 
9.32 137,790 


$1.05 August .... 15,410 9.52 141/394 


93.5 McIntyre shares opened the week at 
93.5] 1.57, sold up to 1.61, reacted to 1.55, and 
98.0| closed on Thursday at 1.57. 

99.5 


McKINLEY-DARRAGH. se 
Work is being pushed on the addition 
$1.11] to the oil flotation plant and it is expected 
$1.13 | that this new unit, which will increase the 
capacity to 300 tons per day, will be ready 
this month. It is alse reported Saat — 
i i e in develop- 
casters Pr cn the 400-t008. level. For the 
full length of the crosscut, which is now 
several hundred feet in length, the drills 

have been in ore of good paying grade. 
McKinley-Darragh shares sold up on 
Monday to 74 but reacted later im the week | 

69. 


$1.06 
$1.11 


1882 
CONIAGAS. ; : 

It is understood that the Coniagas Mines 
Limited have this week exercised their op- 
tion on the Maidens-Macdonald property. 
The purchase price, which was not due for 
some little time, has been paid in full. The 
Maidens-MacDonald is in the township of 
Deloro and only a mile or two southwest 
of Dome Mines. It adjoins the Anchorite, 
which also is in the hands of Coniagas. A 


te N. 
ini Anchorite is MINING CORPORATIO 
fn te Geet ee - Sen The That the Mining Corporation.of Canada 


il pln of operation fo Ske alt |e race for it place pan af go 
shaft five hundred feet. Probably , FACE : “ 
properties will be worked from the one | duction, is pointes oat by eee 
main central shaft and the proposition is} get- The Corporation is p ccna Mg sal 
looked upon as perhaps one of the best | Suing Metal output for the year will prob- 
pa oie ice ee ably be well over 4,000,000 ounces. Min- 


Coniagas shares have been selling in lim- | ing costs will probably show a little in- 





of silver is so much higher that record pro- 





ited quantities this week at from 3.90 to| crease over the 1916 average, but the price 
3.95. 


fits should be shown. | 


CASEY COBALT. NEWRAY. | 


i the week that , " ; ¢ ‘ 
sin gumpaen tad dasaien te erect new mine A careful examination of this mine is 


buil 1 those destroyed in the | being made by an engineer of the Uni 
faces ba dew of last rane A new | States Smelting, Refining, and Mining Ex- 
mill is also to be erected, as development a Company, which is understood to | 


i i block of the 
during the past year has opened new ore| have an_ option on a large ‘ 
bodies and tare * now sufficient tonnage | stock. On the results of Sis quetinaten 
to warrant such expenditure. will rest the company’s decision regar 


ing the exercise of the option. 
CONSOLIDATED SMELTERS. Quotations on Newray this week ranged 


: i i vement 
A much more satisfactory report regard- | between 80 and 83, a slight impro 2 


: : : revious week. 
ing the volume of ore being received * over the p 

rail Smelter for the last ten days 0 
August has been issued this week. The NIPISSING. aa 
total exceeded 14,082 tons, which is only| An extra dividend of five per cent, in 
slightly over a thousand tons less than in| addition to the regular quarterly dividend 
the corresponding period,of 1916. During} payable October 20, has been declared by 
the month of August, receipts were run-/| the directors of the Nipissing. The finan- 
ning very considerably in excess of July| cial statement as of September 8, shows 
but they were still from two to three thou-| cash in banks, $1,848,692; bullion and ore 
sand tons per week Jess than the August | in transit, $239,566 and ore on hand and 
record of 136. ee the —_ ten-day | in proease and bullion ready for shipment, 

i d idedl tter showing, as | $810,899. ts 

aheaste tadeaied in the following table: . The August report of the mine manager 


Ww i 1916 1917 | states that ore of an estimated value of | 
wet fo. ee §206116 was mined and products from the 
A 10,888 7,541 | Nipissing and customs ore 
Seok 2 11,481 8,827 | of 588.254 was shipped.: The low grade 


i ed 6,395 tons and the high grad 
— " ee — aL ei tene. 640,092 ounces of fine silver 
Eleven Months .-.. 444,057 i 


hi Production has in 
A Vancouver despatch this ie ae steadily lean March, the August gain be- | 
that the company has sold a large block of 


ing $20,626 over July. No new veins were | 
e month but the 
silver for shipment to China at $1.01% encountered during th 
an ounce. 


regular sources of production continued to 
There has been very little variation in 


be satisfactory. 
f Nipissiig are under- 
the price of Smelters’ shares this we The oe Fegarves 65 2UP . 
guotations moving between the narrow lim- 


stood to be quite on a par, if not 

in excess of the inni of the year 
ite of 27 and ST. when they amounted to 9,153,000 ounces. 
At the average of 69 cents reveived 


1916, they had a value of over $6,250,000. 


At the present price of silver, these re- 
June 30 last, will be ready sho serves have an approximate value of $9,- 
casts of its contents are 000. é 


: sold 9.40 
bg fie ceca creas ataars | amen che so hgh got 
- A hha , e acces te 


ee ee 


GRANBY CONSOLIDATED. 
The annual report for the zeae ended 


rere 
i. LAURENTIDE. 


“oe oe pone: Beas 
‘THE FINANCIAL POST OF CANADA 
“ OPHIR. weeks, with a few sales going through at 
The directors of the Ophir Cobalt | 117%. 


Mines, Limited, have called a special Seen. 
general meeting of ¢he shareholders for __ BROMPTON. 

ptember 24 for the purpose of con-| Trading in Brompton has slackened off 
firming by-laws already passed by the| to less than a hundred shares a week, a 
directors. The by-laws rovide for; notable contrast to the days a year ago 
changing the company’s bead office from }when thousands of shares were turned 
Coba t to Toronto, for increasing the| over each seven days. At present the 
capital stock from $1,000,000 to $1,500,-| stock is holding around 45. 
000, for the remuneration of directors, 
for the payment of dividends out of capi- 
tal, for the right to sell new stock at 
a discount and for other purposes. to be noted this week, this being the first 

In a circular to shareholders the direc- | transaction in this stock since early in 
tors say that the changes will place the| August. The price of Price Bros. shares 
company in a-strong position to develop | reached 134 in July, so that 120 indicates 
the property “through the acquisition of | quite a slump in value. é 
strong mining interests on the board and VW AYAGAMACK. 


Deseuent aa ee This stock appears to have turned the 
There has been a good deal of activ-| corner. After steadily receding to a low 
ity in Ophir shares all week. Opening| point of 50, recorded on the last day of 
on Monday at 10, the stock sold as high | August, it took a turn for the better this 
as 11% during the week, closing on| week and gained six points to 56, closing 
Thursday at that figure. on Thursday at 55. Paper men have view- 
ed the decline in Wayagamack with con- 
TECK-HUGHES. siderable surprise, as the industry is re- 
Alterations to be made to the mill at | Ported to be in good shape and fully occu- 
Kirkland Lake, will bring the capacity of | Pied. There should be a steady improve- 
the plant up to 100 tons per day. At the| ment in the position of the stock from 
present — — . seas ~ ae are — now on. 
in treated. alterin e crusher 
Gupblnes , the Sulion ye can be ob- SPANISH RIVER. 


tained. Drifting is being done on the vein} The appearance this week of the annual 
at. the 400-foot level both east and west| report of the Spanish River Paper Mills, 
and a winze is being sunk to the 600-foot | Limited, for the year ending June 30, has 
level. exerted no very-appreciable influence on 


Teck-Hughes shares have been in light the stock. The common, which has been 
demand around 44 and 45. selling at 15 for the past three weeks, 


moved up one point on Thursday, while 
the preferred which stands to benefit first 
PULP AND PAPER from the improved position of the com- 
No Appreciable Change in the General 
Market Situation During 


pany, reacted two points to 50. Transac- 
the Past Week. 


PRICE BROS. - 
A sale of Price Bros. shares at 120 is 


tions were very small. 


HOWARD SMITH PAPER MILLS. 

While orders for bond paper are not 
coming in to the Howard Smith Paper 
Mills in as large volume as was the case 


one year ago, when there was a rush on 
every side to stock up in anticipation both 
of a scarcity and higher prices, the mills 
still are working at nights as well as run- 
ning to capacity during the day. This is 
necessary as there still remain some back 
orders to be caught up.. Prices have taken 
a slight drop in the cheaper lines of bond, 
owing to some of the dealers in the United 
States finding themselves stocked up. In 
the higher grades there is no sign of a 
drop, as sulphite pulp still keeps up to the 
high level of several months past. Labor 
difficulties still exist, although these are 
not due so much to a rush to munition 
factories the past year, as there is not 
such a plant at Beauharnois. 


CANADA BOX BOARD. 


Extensive improvements have been com- 
pleted at the plants of the Canada Box 
Board Co. in Montreal and Frankford, 
Ont. The capacity of the mill in Mont- 
real has been increased to 33) tons a' day 
of chip board and chip specialties, while 
at Frankford the output has been enlarged 


to 50 tons daily of straw board and filled 
wood board. The company reports that 


the outlook for fall trade is exceptionally 
bright. 


By W. A. CRAICK, 

Based on the fact that-the more ac- 
tive paper stocks have moved within 
very narrow limits during the past 
week, it is safe to say that the mar- 


ket situation is practically unchanged. 
It isstrue that stocks like Price Bros. 


and Toronto Paper have come out at 
much lower figures than were quoted 
a few weeks ago, but transactions in 


these shares are so rare that no gen- 


eral significance can be attached to 
their decline. The favorable Spanish 
River statement appears to have had 
no market influence. Changes for the 
week are as follows: 


r Close, Close, 
Sept. 1 Sept. 13 Change 


Laurentide 

Riordon 

Span. River, com. 
Do. pref. .:.. > 

Wayagamack .... 

Brompton 

N. A. Pulp 


Price Bros. ..... 
Toronto Paper... 76 72 —4 


Following the erder of the United 
States Government requiring the In- 
ternational Paper Company to supply 
newsprint for the publication of the 
official bulletin at 2% cents a pound, 
that company is complying, but under 
protest. The only recourse from the 
Government’s action is to. file pro- 
ceedings in the equity courts, by 
which the International may seek to 
recover damages. These will be de- 


termined by a jury and the damage 
would be ascertained by deducting 


from what would be considered a reas- 
onable price, the price paid by the 
Government. Secretary of War Baker 
will not, it is stated, consider the mat- 
ter further, being content to let the 
International Paper Co. take its com- 


plaint to court. 
An effort, on the part of the U. S. 


Government, to cut the price of book 
paper is to be made. The book paper 
manufacturers have been served with 


an order by the Federal Trade Com- 
mission to cease and desist from their 


alleged unreasonable and extortionate 
practice and have been summoned to 
appear in Washington on October 10 
to render a defence of their methods 


of doing busingss. 


There is no change in the Canadian 
trade situation. Newsprint continues 
active, other lines rather slack. Some 
significdnce attaches to the announce- 
ment of the Canada Boxboard Co. of 
a 10 per cent. discount off the list 
price of standard grades of board, lin- 
ing paper and lining stock. There are 
four mills in Canada making these | 
lines and competitors of the Canada ' 
Boxboard Co. will doubtless follow 
suit and reduce prices. It is stated 
that American competition has been 
the immediate reason for the reduc- 
tion. 

The Canadian Government is being 
asked to co-operate in a plan formu- 
lated by the U.S. Federal Trade Com- 
mission to institute a system of 
monthly and weekly reports of news- 


PACIFIC MILLS. 

According to a recent report from Van- 
couver, the Pacific Mills, Limited, now 
operating at Ocean Falls, B.C., proposes 
to have new units in operation there by 
the first of the year, which will bring its 
daily production of paper up to_250 tons 
per day. At the present time it is turning 
out newsprint, making only sufficient pulp 
for its own purposes. Two additional big 
news machines will be installed within the 
next two or three months. The plant is 
also being equipped for the production of 
sulphate pulp papers such as kraft. This 
mill will be in operation within a few 
weeks and the company will then be turn- 
og out kraft wrapping paper as well as 
newsprint. 

The two new paper machines referred 
to are being built at Watertown, N.Y. In 
fact, one of the machines is already being | 
shipped and the other will be ready for 
shipment within a month. Approximately 
100. freight cars will be required to trans- 
port the two huge machines across the 
continent to Ocean Falls, 


WHALEN PULP. 

_ The Whalen Pulp & Paper Mills, Lim- | 
ited, expects to have a_ fourth digester 
going at Mill Creek, B.C., within two 
months. This additional unit is expected 
to balance operations there and will also 
provide for an increased production. The 
Mill Creek plant at present produ¢es 
about eighty tons of pulp per day. A| 
fourth digestor is also to to be operated | 
at the company’s Swanson Bay plant 
about the same time. The present produc- 
tion at Swansgn Bay runs about forty 
tons of pulp daily. The addition unit will 
increase this materially. 
he Whalen mills do not make paper. | 
They produce pulp for export to the | 
United States where it is used for the 


production of high-class bond and book 


papers. This pulp is of the slow-cook 
fibre variety. ~ 


TEXTILES 


More Activity But a Weakness in| 
Prices Developed—Raw Cot- i 
ton Sure to Drop. 

: er J 
The textile stocks for the week 
have shown rather more activity, | 
though confined to a narrow area, | 
than for some weeks past. The 
extra movement on the whole did not! 
> . seem favorable to a stronger tone, | 
ee a a for while one was unchanged except | 
hi es tly informed as to the | for a temporary loss of %, «ne other| 


rate of consumption and production |‘W° dropped 1% and 3% points res-| 


and the stocks of paper on hand. The |Dectively. There was nothing in the, 
Federal Trade Commission aims to|feports from the mills to warrant 
put newspaper publishers in a posi- this weakening and this must be at-| 
tion to demand fair prices and make | tributed to the general condition of | 
it impossible for manufacturers to | the market. é | 
raise prices through fear of a paper; A change which must be regarded) 


shortage. / a5-having @ very important bearing | 

- (on future conditions of selling in the) 

cotton textile branch is in progress| 

canna So no Gunes Melee of Unaven-|wesbe cast THE FIN AMCLAM Dome! 

tide. The stock continues to sell, in occa- |), - been pointing out the inherent 
sional lots, at 170, which seenis to heve -* R my 

booome the established price for this | Weakness of the raw market and de-' 

° : ' claring that further declines were, 

due. A= + matter of fact this tiok 

place this week and futures ‘were on 
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THE CANADIAN BANK | 
OF COMMERCE | 


PAID-UP CAPITAL $15,000,000 
REST s : $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
SIR JOHN AIRD_ - - : General Manager 


H. V. F. JONES - - Ase’t General Manager 
The Bank has branches in every part of the Do- 


minion of Canada, as well as in St. John’s, New- 
foundland; New York, Seattle, San Francisco, 
Portland, Ore.; Mexico City, and Lendon, Eng- 
land. By reason of its many branchet in Canada, 
the Bank is able to place at the disposal of corre- 
spondents abroad excellent facilities for the 


_ transaction of every kind of banking business. 


Collections 


Collections made in any part of Canada at reason- 
able rates, 


A GENERAL BANKING BUSINESS TRANSACTED 


The Dominion Bank 3 


HEAD OFFICE - TORONTO 


Sir Edmund B. Osler, M.P., President 
W. D. Matthews, Vice-President 
C. A. BOGERT, General Manager F 


The London, England, Branch of The 


Dominion Bank at 73 Cornhill, E.C., con- 
ducts a General Banking and Foreign Ex- 
change Business and has ample facilities for 


handling collections and remittances from 
Canada. : 


The Weyburn Security Bank 


Chartered by Act of the Dominion Parliament. 


HEAD OFFICE, — - WEYBURN, SASK. 


"NINETEEN BRANCHES IN SASKATCHEWAN. 
DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 


Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 


Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 


Sask.; S. E. Oscarson, White Rock, 8.D.; N. D. McKinnon, Wey- 
burn, Sask.: H. O. Powell, Gen. Megr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 
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‘THE STERLING BANK 
OF CANADA 
We insist upon the cultivation of the habits 


of promptness and courtesy by each member of 
our staff. 
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UNION BANK OF CANADA 


Established 1865 
HEAD OFFICE - WINNIPEG 


Pubes: Cagmehss 6. cies 65555 5 ee 
‘ 3,400,000 
SOO AM 8 a eS Se6 < bvea 8 Rigs Ba er $109,000,000 


John Galt ......... ........2+0+0+-President 


BB. GR. « ivivecasvckdee) Manager 
J. W. Hamilton. . . Assistant Manager 


This Bank, having over 310 Branches in Canada extending from 
Halifax to Prince Rupert, offers excellent facilities for the trans- 
action of every description of banking business. 


Travellers’ Cheques and Letters of Oredit issued payable all over 
the world. 


Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest aha of exchange. 


Attention is particularly drawn to the advantages offered by the | 
Foreign Exchange Department of our London (England) Office, 'and 
Merchants and Menrctactareen ane igvined to" evel diseacieis cal 
the Commercial Information Bureau established\ at Branch 


New York Agency; 49 Wall St., New York City. Geo. 
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Continued from page 3 


THE INDEPENDENT 


ORDER OF FORESTERS 


200 REPRESENTATIVES PRESENT FROM UNITED 
STATES, BRITAIN AND CANADA 


W. H. Hunter, B.A., Toronto, Supreme Chief Ranger—Pay 
Life and Endowment Certificates to be Issued—Sick 


Benefit Extended—War Auxiliary to be Formed. 


The seventeenth regular session of 
Independent Order of Foresters con- 
vened Tuesday in the fine assembly 
hall of the 1.0.F. Temple building. 
The Supreme Chief Ranger, Elliott 
G. Stevenson, presided. Fully four 
hundred officers, High Court repre- 
sentatives and visiting members of 
the Order from all countries where 
the Order is operating were present. 

Officers’ Reports. __ 

The reports of the officers showed 
that the membership on December 31, 
1916, stood at 186,030, with an amount 
of insurance of $181,947,224. 

There are fifty-four High Courts in 
the Order, which operates in Great 
Britain and Ireland, the United States 
and Canada. There are 3,151 Sub- 
ordinate Courts and 402 Companion 
Courts, made up exclusively of 
women. 

‘According to the Supreme Chief 
Ranger’s report, the surplus over and 
above the necessary reserve to make 
the Order 100 per cent. sound, was in 
1914, $536,138; in 1915, $644,999, and 
in 1916, $716,974, which proves the 
adequacy of the 1913 readjustment. 

According to the Treasurer’s state- 
ment, there were paid out since last 
Supreme Court meeting in benefits, 
such as mortuary, total and perman- 
ent disability, old age and expecta- 
tion of life, $14,114,884.20. The bal- 
ance in the mortuary fund on Decem- 
ber 31, 1916, was $43,917,759.71. 

The report of the Medical Board 
showed that 59,270 applications were 
received since last Supreme Court 
meeting, of which number 53,755 were 
accepted, the amount of insurance be- 
ing $41,516,250.00. 

Conditions Incident to the War. 

The five Standing Committees of 
the Supreme Court met last week at 
the call of the Supreme Chief Ranger 
to consider the conditions arising 
from the war as they affect the lia- 
bilities of the Order and its balance 
sheet. In the report presented by 
Bro. Savage of Michigan it is stated: 

“Up to the present over 4,000 mem- 
bers of the Order are in active mili- 
tary service. The fatalities have been 
in excess of any war of modern times. 
Now that the United States are also 
engaged, 33,247 of our members resi- 
dent there are between the age of 21 
and 381, and subject to draft. It is 
quite possible that in the United 
States fully 15,000 may be drafted. 
The first group has already been 
called. Under the military service act 
in Canada 1,000 additional Foresters 
are likely to be engaged in military 
service. 

“This has created an altogether un- 
expected condition, and calls for ac- 
tion. It was felt that though the 
Order was protected by war clauses 
on certificates issued after the war, 
that the Order should extend its pro- 
tection to members serving their 
country. To meet such increase in 
insurance liabilities and maintain its 
reserves unimpaired, the committee 
recommend the placing of an assess- 
ment of fifty dollars on every. thous- 
and dollars of insurance issued by the 
Order prior to the 1st of January, 
1917, This can be either a_ lien 
peainst the nolicy or can be paid by 
the member.” 

It was the judgment of the com- 
mittee that this would be more than 
ample to meet all possible contin- 
gencies, and the recommendation of 
the committee was, after careful con- 
sideration and a full explanation by 
the Supreme Chief Ranger, adopted 
by a vote of 192 to 4. 

Any portion of this special assess- 
ment that may not be required will 
again be placed to the credit of mem- 
bers. 

Unswerving Resolve to Uphold the 
Honor of Their Nations. 

The committee closed their report 
with the following declaration, which 
was received with cheers:: 

“We stand firm and unswerving in 
our belief that the honor and integ- 
rity of our nations must and shall be 
upheld. We are firmly of the opinion 
that it is the fraternal duty of each 
and all of our one hundred and eighty- 
six thousand members, whose loyalty 
and patriotism stands unchallenged 
and unquestioned, to send the helping 
hand of fraternal brotherhood to 
those of our brethren who go forth to 
sacrifice their lives if need be that 


universal liberty and freedom -shall| | 


> maintained for all mankind. As 
be this great fraternal 
nnot do more, 3 


dee? ‘ a FM el 


and | their 


Amendments to the Constitution. 

A large number of changes were 
made in the Constitution and Laws 
of. the Order, many of them of minor 
importance. Among the more im- 
portant ones are the increase of the 
Supreme Executive from seven to 
nine. Two new members to be 
known as “Supreme Councilmen” are 
added. 

Two additional Certificates can be 
issued in future, one a pay life and 
the other endownment, but in no case 
will the amount of insurance given 
to any one individual exceed $5,000. 

A larger Sick Benefit can be given 
for a longer continuous period than 
formerly, and without any increase 
in the assessment. 

The membership of the Investment 
Committee was increased to five. 


Benevolent Work. 

The visit of the Representatives to 
the Orphans’ Home at Oakville will 
send everyone home impressed with 
the extent and completeness of this 
branch of the Order’s work. At pres- 
ent, upwards of eight hundred or- 
phans are being helped, fifty-one in 
the home, over seven hundred in the 
homes of their widowed mothers, the 
latter receiving monthly grants until 
such time as they are able to do for 
themselves. Four hundred = and 
seventy-three homes in this way are 
kept ,unbroken, and the fatherless 
ones are receiving a mother’s care 
and training. It was an interesting 
fact that of the boys, who have pass- 
ed through the home, twelve ,are par- 
ticipating in the great war. 

Equally interesting and worthy of 
commendation is the work carried on 
in the two Consumptive Sanatoria, 
one at Rainbow Lake, New York, and 
the other in Lopez Canyon, Califor- 
nia. All that skill and the fraternal 
spirit can do to cure incipient cases 
and to stay the progress of more ad- 
vanced cases is being done. Fully 
ninety per cent. of those who seek 
treatment in the earliest stages of 
the disease, return to their homes ap- 
parently cured. . 

State of the Order. 

The committee dealing with this 
subject touched on the various ac- 
tivities, and interests of the society, 
emphasized the value of the work, 
done by officers in Subordinate Courts, 
especially the Financial Secretary; 
approved of the amalgamation into 
one strong Court of two or more weak 
ones in the same locality; noted the 
splendid progress made in many juris- 
dictions, notwithstanding adverse war 
conditions, and predicted that with ade- 
quate rates and extension of the benev- 
olent spirit and the granting of insur- 
ance under additional forms of*certifi- 
cates, would increase the membership. 


War Work. 


A War Committee, for the first time in 
the history of the Order, was named to 
consider how the members, their families 
and friends, through the Subordinate 
Courts of the Order; could help win the 
war. It was decided that a club be org- 
anized under the name of the Independent 
Order of Foresters’ War Aid Club, wher- 
ever possible. The purpose of this club 
will be to organize members throughout 
the Forestric world to take up some phase 
of war work. Literature will be prepared 
and circulated showing what can be un- 
dertaken and accomplished. Everything 
possible will be done to inform our mem- 
bers as to the needs of our gallant soldiers 
and the magnitude of the world’s struggle 
that is going on, and at every Court meet- 
ing-the responsibilities and opportunities 
of our members in this connection will be 
emphasized, and expression found in some 
helpful and tangible way. 

OFFICERS FOR THE NEXT SUPREME 
‘ COURT TERM. 

The following Supreme Court officers were 
unanimously elected: 

Supreme Chief Ranger, William H. Hunter. 
B.A., Toronto; Past Supreme Chief Ranger, 
Victor Morin, K.C., Montreal; Supreme Vice- 
Chief Ranger, Frank E. Hand, California; 
Supreme Secretary, Fred J. Darch, Toronto; 
Supreme Treasurer, Robert Mathison, Toronto; 
Supreme Physician, Thomas Millman, Toronto: 
Supreme Counsellor, J. D. Clark, Ohio: Su- 
Ppreme Councilmen, Judge M. N. Cockburn, 
New Brunswick; Hon. William Bent, Connec- 
ticut; Supreme Auditors, George E. Bailey, 
New York; Alex. Stewart, Toronto: Supreme 
Medical Board, C. B. Dickson, California: C. 
Day Clark, Toronto; W. E. Stevens, San 
Francisco. 

Universal regret was felt’ by every 
member on the retirement, through seri- 
ously impaired health, of the Supreme 
Chief Ranger, Mr. E. C. Stevenson. 

Mr. Stevenson carries with him as he 
retires from office the admiration and 
affection of all who know his love for 
and great work for the Order, especially 
the orphans and the distressed. 

The new Supreme Chief Ranger, W. 

H. Hunter. is the. type of man that 
prefers to have his work, and that only, 
fouk for ape a accurate know: 
of insurance law, his long connection- wi: 
the Order, his eminent services as Su- 
reme Counsellor justify. the confidence 
Se ame in his: unani- 
mous election to position in 
ift. His time, abil: 


cent a lb., below the record of a week 
ago. Spot cotton is not influenced’as 
much now by the condition of the 
new crop and dropped less than this. 

The viewpoint of THE FINAN- 
CIAL POST was confirmed on Thurs- 
day of this week by a prominent cot- 
ton merchant of New York, H. F. 
Nuzum, who was in Canada on a 
brief visit. “There is every indica- 
tion that raw cotton will make fur- 
ther declines and I would not be sur- 
prised to see it drop to-15 or even 
under, practically what it was a year 
ago,” he declared. “The reason for 
this simply is the falling off in the 
demand. It has been argued that on 
the declaration of peace there will be 
a rush of the nations of Europe for 
American cotton, and a famine will 
develop which will force the market 
up to very high prices. I do not look 
for this except for a slight and mere- 
ly a temporary, sentimental one and 
a drop later. 

-“T belreve that an era of economy 

will sweep over the world and that 
instead of there being a rush of the 
whole would to spend money, that 
they will try to save as much as pos- 
sible. They are spending so much 
of their money now that they will 
not have much left when the war is 
over. 

“The high prices that have ruled in 
the raw market for more than a year 
were due partly to the knowledge 
that the users of raw cotton were 
themselves making larger profits 
than ordinarily, and that where 
formerly the grey cotton went out to 


the consumer at a margin of 3 cents; 


there often was a margin as high as 
eight cents. As a result the holders 
of raw cotton considered that they 
were entitled to a.share of this. And 
so they got it. In a short time all 
parties will be down to rock bottom 
in the matter of margins, and cot- 
ton will drop far below where it is 
to-day, and will stay down for a long 
time to come.” 

If this prediction of Mr. Nuzum 
comes to pass it means that very 
shortly there must be a reduction in 
their prices by the textile mills. 
Prices have been on a steady incline 
for nearly eighteen months now, and 
the drop im raw of fully seven cents 
from the high mark it reached a few 
months ago, means that present-day 
prices are as high and perhaps a little 
higher than the raw market warrants. 

The advantage of such a condition 
is this: The lower price of raw cot- 
ton will enable the mills to adjust 
prices to the inevitable demand of 
the public for lower prices in all 
directions, and the sooner the drop 
can be brought into effect in textiles 
the less danger will there be of any 


situation is improving everywhere. ; 

The market went against Canadian 
Cottons, however, this week. The com- 
mon dropped from the level of 50, where 
it has been for some time, and on 
Thursday declined from 47, 47% and 47 
to as low as 46%. The preferred was 
stronger on the other -hand, and fifty 
shares sold on Monday at 76, a full point 
ahead of last week’s close, though it was 
still as much below the figures of one 
month ago. 


DOMINION TEXTILE. 


Business continues to be received in 
smaller volume than during the corre- 
sponding period of a year ago, and al- 
though the mills are working almost to 
the limit to catch up with the orders of 
the past that are still undelivered,,there 
is some doubt whether the actual quan- 
tity of goods sold will equal the record 
that was established in the year 1916. 
The total amount so far as the value 
goes will show a large decrease, and up 
to the present this is understood to be 
well up to $1,000,000. Good profits are 
assured Dominion Textile on the year’s 
operations. ° , 

The stock keeps up remarkably well, 
with scarcely a fluctuation. There were 
a number of sales at 83%, where the 
stock has been for some weeks. 


MONTREAL COTTONS. 
There were no sales this week, the 
close of the week before in common be- 
ing 51. The last in preferred was at 100. 


MONARCH KNITTING. 
Another week has passed, as for sev- 
eral months, with no sales. The last 
in common was at 35, and preferred at 
80. 


PENMANS. 


When the history of the present year’s 
business comes to be written it is likely 
that the filling of large orders from the 
U.S. Government will be found to have 
contributed just what was required to 
keep the mills running to capacity. 
Whatever the mills may fall short of 
this desired end may be attributed to 
the shortage of wool and yarns. It was 
the possibility of this, as well as a dif- 
ficulty in regard to labor that influenced 
the mills at the end of last year and 
again early this season in cutting down 
the allotments to the various supply 
houses. This scarcity of help still in- 
terferes with the output, but the-lessen- 
ing of munition orders will help Pen- 
mans indirectly by opening the way to 
secure more male and female labor. 

‘The common stock continued the slight 
decline of last week and went down one 
point to 69. There were no sales of 
preferred. 


TRANSPORTATION 


Country Committed to ‘Public Owner- 
ship Policy—The Railroad 
Earfiings. 

The passage of the bill providing for 
the purchase of the Candian Northern 
by the government has finally com- 
mitted that body and the country to a 
policy of public ownership and it has 
given more or-less definite assurances 
that it proposes to go further in the 
future in this direction. Canadians 
can, therefore, be prepared for the ex- 


link in the chain extending from the |P¢riment which has met with such little 


manufacturer to the consumer, being | 
caught with high priced stocks on 
hand. 

Unfortunately the woolen mills are 
in no such position, and the first in- 
dication of a drop in the price of wool 
and woolen yarns seems still far dis- 
tant. 

The entrance of the United States 
into the Canadian field for war stocks 
in the form of. textile goods and 
woolens will be welcomed by a num- 
ber of the Canadian mills that will in 
this way fill up ‘a few gaps that may 
be left through the inevitable slacken- 
ing of Canadian orders. 

Close. Close. 
Sept. 6. Sept. 13. Change 
Can, Cot., com.... 50 48 

DOq DIG. <s 0.00 75 76 
Dom. Textile, com. 83% 83% 

DOs, BYOE. GAG 35s 101 101% 

Mont. Cottons, pre. 100 991% 


Monarch Knit, com 35 35 
Penmans, com. ... 70 ° 69 


| 


} 
' 
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CANADIAN CONVERTERS. 


There was no movement-in the stock 
this week, as for some time past. Busi- 
ness conditions continue good. Through- 
out this year the stock has held up 
well, between 40 and 43. 


BELDING-PAUL-CORTICELLI. 


While the earnings for the first nine 
months of the. year for Belding-Paul- 
Corticelli, Limited, show a considerable | 
increase in the gross as compared with 
the corresponding period of last year; 
the present business is not bulking as 
large as one year ago. The increase in 
the amount in dollars is due to the 
heavy increases in the selling prices of 
ll lines in the twelvemonth. owever, 
the volume of business. is considered as 
satisfactory, and a splendid year’s report 
will be forthcoming. 


CANADIAN COTTONS. 


In another article in this issue details 
are given of the order that Canadian) 





Cottons have received from the United, 


States Government for 2,000,000 yards 
of khaki duck. More than this was at 
the disposal of the mills, and it is grati- 
fying to know that this was the limit 
that could be accepted; at least, gratify- 


ing from the point of view of domestic | 


business. There is the other point that 
should not be Basaed ever lightly, that 
any agsistance that the Canadian mills 
can afford to the United States Govern- 
ment not only helps the labor situation 
in this‘country, hut, far more important 
at this crigis, accelerates the-despatch of 
reinforcements of U.S. soldiers overseas. 
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one-half of one per cent. 


success in other countries and which is 
not in favor in the Dominion, where 
the people have had experience. A 
change of government at the next elec- 
tion will not be likely to have any 
effect upon this experiment as the 
opposition to the program of the pre- 
sent administration was not with re- 
gard to the principle involved, but with 
regard to the purchase of the common 
stock of the road rather than allowing 
it to go into liquidation. Opponents 
of government ownership have every 
reaSon to fear the usual inefficient ad- 
ministration, and if the Railway Com- 
mission, as well as the Board of Man- 
agement, is subject to political influ- 


| ence it may well be that with the 
/manipulation of rates and discrimina- 


tion in favor of the government system 
the affairs of the efficient private roads 
may suffer. r 
The month of September is opening 
up with better indications for the 
Canadian railways, which for the 
month of August had fallen below the 
mark of one year ago by an average 
of four per cent. In. fact, both the 
Canadian Pacific and the Canadian 
Northern dropped behind, to the ex- 
tent. of 6.7 and 7.6 per cent. respec- 
tively. For the first week of Septem- 
ber only the C. P. R. shows a decrease 
and this is almost negligible. less than 
The Grand 
Trunk has an increase of over 3 per 
cent., and the_C. N. R. of about one 
per cent. The total earnings were 
$4,699,780, a.net increase of $35,819. 
The comparative figures are as fol- 
lows: 
1917. 
C.P.R_ ..$2,666,000 
G.T.R. .. 1,317,980 
C.N.R. 715,800 
$4,699,780 


1916. Change. 
$2,679,000 — $13,000 
1,276,061 + 41,919 
708,900 + 6,900 


$4,663,961 + $35,819 


CANADIAN NORTHERN. 

The Government bill providing for the 
purchase of the common stock surplus of 
the Canadian Northern Railway has been 
finally passed by the Senate, and it now 
remains for the negotiations to be com- 


| pleted by the valuation by a commission 


of the securities to be purchased. The 
legislation was the subject of -strenuous 
Sar te te in. the Upper pone as it 
was in the Commons. . The ition, 
evidently with the object of sae poli- 
tical’ capital for the fortheoming election 
—an — Laces obviously behind the 
vernment policy—maintained that th 
road should be allowed -to go into . 

according 


receivership and that the stock, 
| tothe majority 


rity of the Rayal board of in- 
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heed on behalf of the Government gave 
assurance that the Government wo in- 
sert a maximum amount in the contract 
to be made with the :ompany, but no such 
clause was placed in the bill. 

An interesting feature of the debate on 
the bill in the Senate was the explanation 
by Senator Lougheed of the policy of the 
Government in buying the common stork 
on a valuation to be set by a commission 
rather than allow the company to go into 
the hands of a receiver as would be the 
logical development. He pointed out that 
the condition of the company was one of 
insolvency and it was a matter of the 
Dominion or the Provincial Governments 
intervening. In the latter event the 
provinces individually could only act with 
regard to such portions of the road as 
were covered by their guarantees. If 
the Dominion did not act it would be in- 
cumbent upon each province to act to save 
itself. Immediately the creditors decided 
to take action with regard to their bonds 
the provinces at once became involved -as 
guarantors. He could not conceive that 
it would be in the interests of Canada as a 
whole to allow the system to be split up in 
the manner indicated. 

For the first week in September the 
gross earnings of the Canadian Nor- 
thern Railway system amounted to $715,- 
800 and showing increase over the cor- 
responding period in 1916 of $6,900, or 
9 per cent. From July 1, to date the 
earnings amount to $7,965,900 compared 
with $8,228,000 for the corresponding 
period a year ago, a decrease of $262,100. 
Comparative figures follow:— 


Aug. 7....$775,500 $868,000 — $92,500 
Aug. 14.... 746,800 841,500 — 94,700 11.2 
Aug. 21.... 748,500 846,300 — 97,800 13.0 
Aug. 31....1,134,400 1,129,100 + 5,200 0.4 


10.6 


$3,405,200 $2,684,900 —$279,700 7.6 
Sept. 7.... 715,800 708,900 + 6,900 


CANADIAN PACIFIC. 


The Canadian Pacific Railway com- 
panyreports gross earnings for the 
first week in September amounting to 
$2,666,000, which is smaller by $13,000, 
or. .4 per cent., than for the correspond- 
ing period in 1916. As compared with 
the figures for the first week in August 
the earnings are higher by $107,000. 
Comparative figures follow:— 

1917 1916 
7...$2,559,000 $2,985,000 
14... 2,746,000 2,943,000 
21... 2,700,000 2,860,000 160,000 5.5 
81... 4,018,000 4,092,000 74,000 1.8 
$12,023,000 $12,880,000 $857,000 6.6 
2,666,000 2,679,000 13,000 .4 


Dec. % 
$426,000 14.3 
197,000 6.7 


Aug. 
Aug. 
Aug. 
Aug. 


Sept. 


GRAND TRUNK. 

Gross earnings of the Grand Trunk Rail. 
way system for the first.week in Septem- 
ber amounted to $1,317,980 compared with 
$1,276,061 for the corresponding period in 
1916, an increase of $41,919 or 3,2 per 
cent. Following are comparative figures: 

1917 1916 Inc. % 
7.....$1,320,706 $1,256,376 $64,330 5.1 
14,.,. 1,820,753 1,236,980 83,764 6.8 
21.... 1,871,283 1,804,848 66,385 5. 
31.... 2,008,128 1,852,163 55,965 2.8 


Aug. 
Aug. 
Aug. 
Aug. 


cxaninseanstafiinomnes -_ Sones — 


$6,020,820 $5,750,376 $270,444 4.7 
Sept. 7....1,317,980 1,276,061 41,919 3.2 
The Grand Trunk Pacific railway reports 
earnings foy’ the week ending August 14, 
amounting to £25,450, which is higher by 
£8,800 than the figures for the correspond- 
ing period in 1916. For the week ending 
August 21, the earnings: were £24,632, an 
increase of £8,735, while from July 1, to 
August 21, the earnings aggregated £175,- 
091 against £122,038 for the corresponding 
period a year ago, an increase of £53,053. 


CANADA STEAMSHIPS. 

The earnings of Canada Steamship Lines 
will be affected to some extent by the result 
of negotiations, that THE FINANCIAL 
POST is credibly informed, are going on | 
with the Government. An attempt is being 
made -by the authorities to fix the freight 
rate on wheat for the carriers from the 


‘head of the lakes to Georgian Bay. A rate 


of 4% cents has been fixed in the United 
States to Buffalo, and it is understood that 
Canada Steamship Lines are claiming the 
same rate to.Georgian Bay ports. This 
the government consider a little too high 
and are seeking to cut down without doing 
an injustfte to the company, fixing it at 
somewhere between 3 and 4%. The rate 
last season for wheat was from 3 to 5% 
cents. The fixing of the price would be for 
export wheat. Little of the new crop has! 
started to move yet, but will very shortly, | 
between Sept. 21 and 25. | 
In the meantime the high rates on ore! 
continue, and the company, as has been! 
stated, can get “three cargoes for every | 
bottom avail§>le.” So great is the rush | 
of other freight that the boats will keep; 
an hauling it until late October. 
TORONTO TERMINALS CO. | 
The annual meeting of the directors and | 
shareholders of the Toronto Terminals | 
Railway Company, a more or less formal | 
affair, was held at Montreal this week. 
The following directors and officers were 
elected: Sir George Bury, T. G. Ogden and 
E. W. Beatty, K.C.,_ representing the 
Canadian Pacific Railway Co.; Howard G. 
Kelby, J. E. Dalrymple and U. E. Gillen 
representing the Grand Trunk Railway 
o. Howard G. Kelley, President; Sir 
George Bury, Vice-President; Henry Phil- 
‘ios. Secretary; H. E.. Suckling, Treasurer; 
W. H. Ardley, Auditor, and J. W. Leonard, 
General Manager. Good progress was re- 
ported on the construction of the new 
Union Station building, which has pro- 
ceeded as rapidly as supplies of construc- 
tion material will permit. 


ELECTRIC RAILWAYS| 


The Depression of the Market for | 
Public Utility Stocks is - 

Being Continued. 

‘While the week’s trading in the elec- 
tric railway and other public utility | 
stocks have been very narrow and the’ 
volume of the business small, there has 
been evidence of the continuance of) 
that pressure which has been noted for | 
some months. This has been particu-| 


larly noted with the best of the Cana-, 


dian propositions. On other hand’ 
there have been some bright spots in| 
the American group which seem to re-| 
flect an improved attitude on the part 
of the public—at least in some locali- 
ties. In Canada the public ownership’ 
spirit is in the air and there seems to 
be small prospect that, under the cir. 
cumstances, the utilities be . 
pocety ide dhe tetas the ¢ 


| company. 
| has been subsidized by the company; Mr. 
Goward points out that public opinion as | 


In the Niagara Hydro situation 
there have been no developments of im- 
portance. It seems likely that the final 
passing of the consolidated Railway 
Act with amendments, giving munici- 
palities the right to control thei: 
thoroughfares, will not get through the 
Senate at the present session. This 
particularly bears upon the Toronto 
situation. 
taken with regard to the exportation 
of Canadian power to the United 
States, and Sir Henry Drayton has 
been appointed to investigate the situ- 
ation. 


ILLINOIS TRACTION. 

The future earnings of Illinois Trac- 
tion company will depend to a great ex- 
tent, the net earnings at all events, on 
the action’ of the Public Utilities com- 
missions and the Interstate Commerce 
commission on the applications that have 
been made by the various constituent 
companies for the right to increase their 
charges on the electric lines, and for 
the gas, electric light, power, etc., sup- 
plied under the several charters. THE 
FINANCIAL POST is informed on re- 
liable authority that if the increases 
that have been prayed for are allowed 
the earnings of Illinois Traction will 
be increased by $400,000 in a single 
year. Already several of the forty-nine 
component properties of the company 
have been granted the right to increase 
rates. The gross earnings of the com- 
pany last year were $12,566,447. 


DULUTH-SUPERIOR. 


The Duluth-Superior Traction com- 
pany reports gross earnings for the last 
ten-day period in August amounting to 
$43,978, which compares with $39,332 for 
the eorresponding period in 1916, an in- 
crease of $4,645 or 11.8 per cent. For 
the month.of August the earnings were 
$138,733, an increase of $12,800 or 10.2 
per cent., while for the year to date the 
earnings amounted to $1,036,269 com- 
pared with $897,457 for the same period 
a year ago ,an increase of $138,811 or 
15.5 perscent. For the month of August 
the figures are as follows:— 


August 1917 1916 In. g 
Ist week. ..$32,371 $28,564 $3,806 13 
2nd week.. 30,783 30,604 178 0 
3rd week... 31,600 27,430 4,169 15 


Remainder of i 
month ... 43,978 39,332 4,645 11 


. . -$138,733 $125,932 $12,800 


To 
3 
6 
2 
3 


Month 10.2 


DEMERARA ELECTRIC. 


The last statement of earnings for the 
Demerara Electric.company shows about 
$5,000 net; the best for some time, ob- 
serves THE FINANCIAL POST’S Hali- 
fax correspondent. Were this rate to 
be kept up for the year there would 
be a handsome margin for dividends on 
the stock. Holders of the securities 
in Halifax feel that ere long the pay- 
ment of dividends should be resumed. 
The great trouble with the Demerara 
Electric has been the tremendous cost 
of fuel, but this difficulty is_ being 
gradually overcome. The wood supply- 
ing districts have become more distant 
and freights higher. The cost of wood 
fue] is more than that of coal was be- 
fore the war, but it is not half of what 
the charge for coal is to-day. The com- 
pany is buying lumber areas from which 
to cut its own fuel supplies. The financ- 
ing is highly satisfactory as to bonds 
and a 7 per cent.-note issue, and as 
already remarked, the hope is enter- 
tained that in the not distant future 
there will be a resumption of dividends 
on the stock. 


OXFORD ELECTRIC. 


The Oxford Electric company, operat- 
ing at the town of that name some 
thirty or forty miles from Amherst, 
N.S., has just made an application to 
the Public Utilities board for authority 
to issue an additional amount of 
$10,000 bonds, which would make a total 
of _$60,000,reports THE FINANCIAL 
POST’S Halifax correspondent. The 
common stock of the company is $50,000 
and no request is made for any in- 
crease in this, the new bonds to go 
on their own merits, without the extra 
inducement of a stock bonus. The pur- 
pose of the new issue is to furnish 
funds for an extension of the com- 
pany’s lines to Oxford Junction, to sup- 
ply current for industrial and lighting 
purposes at that point and for other 
improvements. The company met with 
no opposition to its application. It is 
a hydro-electric concern and its rates 
are claimed to be the lowest in Nova 
Scotia. The charge to the town for 60- 
watt street lamps, for instance, is only 
$8.00 per year. The company is leaving 


itself in the hands of the public utilities 


board in this matter, but, as it is, the 
net earnings are much in excess of the 
bond interest requirements. 


TRINIDAD ELECTRIC. 


Gross earnings of the Trinidad Electric 
company for the month of July amounted 
to $22,390 compared with $21,507 for the 
same month in 1916, an increase of $883, 
or 4.1 per cent. Net earnings for the 
month showed a decrease of $135, the fig- 
ures for July this year being $8,102 against 
$8,237 for July a year ago. Following are 
the gross and net earnings for July for the 
past five years: F 

Net. 


$8,208 
9,049 
8,002 
8,237 
8,102 


Gross. 


1916 
1917 


B. C. FLECTRIC. 

The controversy between the officials of 
the B.C. Electric Railway and the author- 
ities of Vancouver, Victoria, and other 
municipalities served by the system con- 
tinues. City Solicitor Hannington, of Vic- 
oria, has made a number of charges 
against Sreumaoy and to these reply has 
been made by E. D. Goward, manager of 
the company on Vancouver Island. Mr. Go- 
ward makes the point that the company’s 
charter, referred to by Mr. Hannington as 
“iniquitous,” was entered into by the city 
council with the full approval of a big 
majority of the ratepayers and not through 
any unfair pressure on the part of the. 
To the charge that the -press 


represented by the Board of Trade. and 
char bodi rade, 
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law. 
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DULUTH-SUPERIOR. 


Juluth-Superior Traction com- 
yorts gross earnings for the last 
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to the charges that salaries were 
responsible for the higher over- 
charges. He contended that the over- 

charges referred to consisted very 
jargely of taxes paid to the city and that 
outside of these taxes the charges were 


very reasonable. 


WINNIPEG ELECTRIC. . 
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4 in the first place courted and encour- 
ved the jitneys now finds itself unwilling- 
} countenancing @ combine of doubtful 
7 lity and value which threatens to des- 
a the utility which has not only been 
vicient but has been the means of pro- 
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‘ELONA TRACTION. 
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DETROIT UNITED. aie 
Yetroit United stock has been fairly 
cane this week with a range of se 
107%, whereas last week as low as 
was recorded. This strength in the face 
of the general investment situation and 
the conditions prevailing in the traction 
field, must be regarded as indicating that 
the company is in a particularly good 
position as regards revenue. 


DULUTH-SUPERIOR. 

Duluth-Superior stock showed some fur- 
ther improvement _ this week when the 
price moved up to 45%. This is evidently 
due to the dividend resumption and to the 
realization of the fact that the company 
is in a very strong position as regards 
earnings and reserves, despite generally 
unfavorable conditions in the public 
utilities field. 

QUEBEC RAILWAY. 

Quebec Railway showed some recuper- 
ative power early in the week when it 
went as high as 19, but later is reverted to 
17, which compares with the low point of 
the year 16%, recorded last week. It is 
announced from Ottawa that the Govern- 
ment has decided that there will be no 
new deal for the taking over of the Que- 
bee and Saguenay line this session. Capi- 
tal gossip is to the effect that the railway 
interests are unwilling to go ahead and 
complete the deal unless the terms as ar- 
ranged by the Government representatives 
and the company are carried out. Other- 
wise the company may decide to hold the 
road and continue to assume the financial 
responsibilities involved. The situation is 
further complicated by the fact that the 
Government has already taken over the 
system and is said to have spent $750,000 
upon it. 


TORONTO RAILWAY. 


An early meeting of the directors of 
the Toronto Street Railway Company is 
being awaited with interest by the share- 
holders of the company because at this 
meeting the proposals for the settlement 
of the trouble between the company and 
ts employees will be considered and some 

cision reached. In view of the uncer- 
tainty and the large sum involved in the 
increases proposed, there was some relief 
felt by the shareholders when the directors 
Teently declared the regular quarterly 
dividend at the rate of 8 per cent. per 
‘num. Not only is there the question 
of increased pay for the men to be taken 
into consideration in this connection, but 

80 the fact that there are heavy obli- 
Rtions coming due which may involve 
‘me. problems of finance under the pre- 
“ailing conditions. 


NORTHERN OHIO. 


~ Northern Ohio Traction Company 
s applied to the Public Service Com- 
on for the right to increase power 
rae and passenger fares. The new 
is is, if allowed, would mean 2 cents 
Per mile for passengers and an increase 
about 20 per cent. in power rates. 


WEST INDIA ELECTRIC. 
ad, dividend of 1% per cent. has been 
hare by the directors of the West 
i. Electric Company. The dividend 
rts te October Ist, to holders of 
Mi” September 22nd. Books are closed 
Ptember to October Ist inclusive. 


TWIN CITY. 
Twin City common was somewhat 
ima t' this week, selling down to 83%. 
put is the lowest point of the year. ‘The 
4 in January’ at 94 and the 


LIGHT AND POWER 


LAURENTIDE POWER. 


The statement of Laurentide Power 
Co. for July and the first seven months 
of the year to date is a very encourag- 
ing one for the investors, and prospects 
for the future are quite bright. 
gross earnings for July were $55,611 as 
compared with $35,282, a year ago, and 
net profits of $19,276 as against $3,534 
for July, 1916. The gross earnings for 
the year up to the end of July were 
$366,495, an increase of $202,763, or 126 
per cent. The net earnings stand up 
almost as well, showing an increase of 
122 per cent. which is a particularly 
gratifying exhibit in these days of con- 
stantly increasing costs of operation, 
where the market price of the product 
cannot always be regulated by the cost 
of turning. it out. 

The figures for the seven months 
compare as follows:— 

7 mos. 1917 
Gross earnings... $366,495 
Expenseg 41,790 
Net earnings.... $324,704 
Bond interest 218,750 29,097 
Net income $105,954 $117,316 

Shawinigan takes most of the output 
of the Laurentide Power Co. 


1916 
$161,732 
16,318 


$146,414 


KAMINISTIQUIA POWER. 

At Fort William the ratepayers will 
next week vote upon the acceptance of 
hydro-electric service for city power in 
place of the renewal of the agreement 
with the Kaministiquia Power Company. 
W. A. Black, managing director of the 
Kaministiquia Power Company, has 
pointed out to the council that his com- 
pany’s present rate of $21 per h.p. com- 
peves favorably with the hydro-electric 
estimate of $24.04. The hydro-electric 
proposal is a co-operative scheme, the 
rate to be determined by working con- 
ditions and actual cost. In the case 
of other municipalities using the hydro 
power this has sometimes proved slightly 
better than the estimate. However, the 
advantage seems to be materially in 
favor of the company proposals. 


CALGARY POWER. 

The difficulties of public utility compan- 
ies in maintaining their profits in the 
face of the advancing costs of production 
and distribution, and with no advance in 
rates, are reflected in the annual state- 
ment of the Calgary Power Company pre- 
sented to the shareholders this week. 
Tross receipts were off $22,631 and net 
profits $20,100 as compared with last year. 
However, the 1916 profit was nearly two 
and a half times that of 1914. The com- 
nany’s contract with the city of Calgary 
expires in December, 1918, and the city 
has to the 1st of December this year an 
»pportunity to exercise an option to re- 
new for a period of five years. There is 
every likelihood of a test of strength be- 
tween the company and the city on the 
point of a renewal or a new-agreement. 
The report is reviewed at greater length 
elsewhere. % 


SHAWINIGAN. 

The general tendency of the investment 
market, and more particularly as applied 
‘o public utility securities, is shown in 
the fact that Shawinigan this week de- 
clined to 118%, being the low mark for 
that stock for the year. In January the 
rice opened at 130. 


CIVIC INVESTMENT. 

Civie Investment, like many other pub- 
ie utility stocks, has declined under the 
‘ecent pressure and has touched as low as 
73. It has been gradually adjusting itself 
‘o the weaker investment situation since 
he first of the year, when it was selling 
1round 82 and slightly better. 


OTHER STOCKS 


Trading Continues Very Heavy With- 
out Any Material Change 
in Prices. 

The week has been marked by a 
dragging and ragged market with the 
volume of business about at the mini- 
mum. Price changes have not been 
very important, but the whole tone of 
the situation has been weak. Further 
readjustments have been taking place 
in New York, but they have not been 
reflected in the Canadian market to 
any great extent. In fact the local ex- 
changes show such a small volume of 
business that they do not indicate any 
particular influences. Nor is there 
confidence among the traders that 
there will be a revival of market in- 
terest in the near future. Money is 
scarce and interest rates show a ten- 
dency to rise. The result is that. se- 
curity values on the whole tend to 
lower levels while trading operations 
are restricted to the minimum. Such 
conditions are likely to continue at 
least until after the proposed Dominion 
loan has been floated, Outside condi- 
tions have not been favorable to the 
markets. The Russian situation has 
had a depressing effect in New York, 
although, as previously stated, the 
effect in the domestic situation was al- 
most negligible as regards prices. The 
advances of the August movement have 
been lost-and the market is in the rut 
again. 


AMERICAN CYANAMID. 

In a report dealing with problems 
relating to the mineral industry of 
Canada, W. J. Dick, mining engineer, 
Commission of Conservation, points 
out that the only plant in North 
America manufacturing fertilizer in 
which the maximum content is deriv- 
ed from the air, is that of the Ameri- 
ean Cyanamid Company at Niagara 
Falls, Ontario. When established in 
1909, this plant had a capacity of 12,- 


1000 tons per annum; this was later 


increased 64,000 tons. Electric en- 
ergy,continuously used at the plant is 
approximately 30,000 h.p., the great- 
er portion of which is used in the 
manufacture of calcium. carbide. In 
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etically the whole produc 


possessions, where it was used in the 
manufacture of so-called complete 
fertilizers. Shipments increased from 
1,450 tons in 1909, to 27,400 tons in 
1913. The average value of Canadian 
cyanamid exported to the United 


— during 1914 was $61.27 per 
n. 


« MACDONALD. 

After declining to 13% a week ago, 

there were no further sales in A. 
Macdonald common. Since then the 
quotations have been 15 asked and 
13 offered. 
It is reported that practically no 
inconvenience will be caused to West- 
ern wholesalers and retailers by the 
ban on the selling of canned goods 
announced by Food Controller Hanna. 
The ban is lifted in the West on Oct. 
1, and new shipments of canned corn, 
tomatoes, etc,, do not arrive until 
nearly the close of September. 


B. C. PACKERS. 

Reports from British Columbia con- 
tinue to be of a rather dark nature. 
There is every evidence that <he pack 
this year will’ be far lighter than 
early expectations suggested. ‘Espe- 
cially is this the case in the better 
grade of fish. The Sockeye and 
Cohoe pack is where the greatest 
shortage will be felt. In the case of 
pinks and chums, the pack has been 
much better, in fact, if present con- 
ditions maintain, it is likely that the 
packers will be able to make a full de- 
livery in these lines. 

There were no sales in this stock 
during the week, 43% was the last 
price noted for the common. 

Despite the fact that freight rates 
have risen from about $3.60 to $60 
per ton, there is still a strong export 
demand for salmon, and it is stated 
that foreign shipments from the Pacific 
coast will total about 200,000 cases. 

There have been no transactions in 
the company’s securities recently. 
Quotations indicate 45 asked for the 
common without offers, as compared 
with last sales at 43% about a week 
ago. 

CANADA CEMENT. 

Canada Cement common held its 
position well on the stock market this 
week until the late trading, when the 
general weakness of the situation 
seemed to have its effect, the price 
declining to 61 after having been as 
high as 62% on Monday. Trading 
was of small proportions. The pre- 
ferred was as low as 90 mid-week but 
strengthened to 9114. 


CANADIAN GENERAL ELECTRIC 

Canadian General Electric common 
continues as one of the strong per- 
formers on a generally weak market. 
On a fair volume of trading this 
week the price touched 105 practically 
every day, which is two points above 
the level at which it sold during the 
erly part of August. It is understood 
that the company’s munitions activ- 
ities are on the large shells for which 
additional orders are being placed 
and upon which business is assured 
for some time to come. 


CARRIAGE FACTORIES. 

A transaction in Carriage Factories 
common this week at 20 represented a 
decline of a couple of points from 
the last previous. The stock has had 
a varied career this year. From 25 
in January it dropped to 9 in June but 
showed improvement to 22 in August. 


CITY DAIRY. 

While the City Dairy Company is 
naturally directly concerned in the 
market price for milk, the officials of 
the company have not as yet given 
specific attention to the demands of 
Toronto Milk Producers’ Association 
for an increase of 50 cents per eight 
gallon can. C. B. McNaught, the 
president of the company, informs 
THE FINANCIAL POST that for the 
time being the matter does not affect 
the cost of the supplies of City Dairy 
because its contracts do not expire 
for some time, and there will be no 
change while the contracts continue 
Mr. McNaught states that the affairs 
of the company are making satisfac- 
tory progress and that he is satisfied 
with the profits which have been madc 
for several months past. 


CANADA BREAD. 

So°far as the bakers are concerned 
the announcement of the fixed price 
for wheat does not appear to have al- 
tered the opinion that this will not 
have any material effect upon profits. 
The fact that the price of flour will 
be on a settled basis will naturally 
remove the element of speculation so 
far as the bakers’ raw material is 
concerned, but while this may mean 
a reduction of profits it will also re- 
move a factor of possible loss. So 
far as the Canada Bread Company 1s 
concerned, Mark Bredin informs THE 
FINANCIAL POST that the actior 
of the authorities in fixing the marke 
should be advantageous rather thar 
otherwise. He does not expect to set 
the company’s profits reduced, but. or. 
the other hand the market should be. 
¢ome more settled. His attitud« 
would appear to indicate that so far 
as the Canada Bread Company is con- 
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played an important part in the com- 
pany’s profits. Furthermore, Mr. 
Bredin does not expect that the price 
fixing will have any marked effect 
upon the price of bread. He points 
out that if the price of flour is af- 
fected to the extent of $1 per barrel, 
it will only mean about half a cent a 
loaf on bread. Such a reduction in 
the cost of material would not be a 
great influence in the present situa- 
tion, as other factors of cost in bread 
production showing steady increases. 
Mr. Bredin reports that it will still 
be a week or so before the company’s 
annual statement is ready for pres- 
entation to the shareholders. 


DOMINION- CANNERS. 

The exceptionaly cool weather is 
not making the canning situation 
any brighter. While no serious re- 
sults have been noted as yet, thc ex- 
cessively cold nights is retarding the 
development of all the canning pro- 
ducts, and is rendering them so much 
the more liable to frost. Péaches and 
pears have not been ripening as they 
should, and the same js true of to- 
matoes, while of course present tem- 
peratures are anything but favorable 
to corn. All of which tends to make 


the canning situation all the more 
uncertain. 

The order in council restricting 
consumption has had some effect too. 
It has not only curtailed all trading 
in the prohibited lines, but, owing to 
the uncertainty as to what was actual- 
ly prohibited, has led many grocers 
to refuse to sell lines such as pork and 
beans, baked beans and canned soups 
containing vegetables, that were in no 
way forbidden by the canned goods 
order. The Dominion Canners -have 
been circularizing the trade of late 
ealling their attention to the lines 
not affected by the embargo. 

There has been no activity in the 
stock for some time past, the last 
sale being at 22 for the common, and 
75 for the preferred. 


LYALL CONSTRUCTION. 

The action of the directors. of the 
P. Lyall & Sons Construction Com- 
pany at the beginning of the week 
in declaring a dividend of 2 per cent. 
quarterly on the common, payable 
Oct. 15 to holders of- record Oct. 5, 
has aroused a great diversity of 
opinion. A meeting had been called 
over a month before for discussing 
a dividend, but this had been post- 
poned, and in the interval came the 
official announcement from Ottawa 
that munition orders were to be re- 
duced greatly. Lyalls have orders on 
hand for some months, as was stated 
last week, but traders could not fig- 
ure out where the future profits were 
to come from that would ensure a 
continuance of such a high initial 
dividend. It is known that the con- 
struction business of the Lyall com- 
pany naturally holds out little pros- 
pect of immediate enlargement. 

On the other hand the statement of 
the. company for the year ending 

Continued’ on page 6. 


Pickering Sand and Gravel Company, 
Limited 


UBLIC Notice is hereby given that under 
the First Part of Chapter 79 of .the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
heen issued under the Seal of the Secretary 
f State of Canada, bearing date the 
28th day of August, 1917, incorporating Wil- 
liam Francis Curran Sellers, secretary, 
David John Gibson, real estate broker, 
Robert Errett Grass, Esquire, Norman John 
Schell, life insurance broker, and Ethel 
Mary Moore, stenographer, all of the City of 
Toronto, in the Province of Ontario, for the 
following purposes, viz.:—(a) To acquire 
‘by purchase, lease, concession, license, ex- 
change or other legal title, sand and gravel 
lands or any interest therein; (b) To con- 
struct, maintain, alter, make, work and 
operate on the property controlled by the 
company, buildings, tramways, dams, roads, 
shops, mills and other works and machin- 
ry, Plant and appliances of every descrip- 
tion; (¢) To buy, sell, manufacture and 
deal in all kinds of goods, stores, imple- 
ments, chattels, and effects required by the 
‘“ompany and its servants or workmen; (d) 
To quarry or dig for and sell all kinds of 
sand, gravel and stone; (e) To manufacture 
and sell all kinds of cement; (f) To carry 
mm any other business capable of being con- 
veniently carried on in connection with its 
business or calculated directly dr indirectly 
‘o enhance the value of or render profitable 
iny of the company’s property or rights; 
g) To acquire or undertake the whole or | 
any part.of the business, property or labil- | 
ty of any person or company carrring ov 
iny business which the company is author- 
‘zed to carry on or possessed of property 
suitable for the purposes of the company ; 
h) To take or otherwise acquire and hold 
hares in any other company having objects 
altogether or in part similar to those of the 
‘company or carrying on any business cap- 
able of being conducted so as directly or in- 
directly to benefit the company; (i) To en- | 
‘er into any arrangement with any author- 
‘ties, municipal, local or otherwise that may 
seem conducive to the company’s objects or | 
iny of them and to obtain from any such 
authorities any rights, privileges and con- | 
‘essions which the company may think | 
‘t desirable to obtain and to carry out, ex-| 
ercise and comply with any such arrange- } 
ments, rights, prtvileges or concessions; (j) | 
To do all or any of the above things as | 
»wrincipals, agents, contractors or otherwise | 
and efther alone or in partnership or in! 
conjunction with others; (k) To do all such i 
other things as are incidental or conducive 
to the attainment of the above objects. The} 
operations of the company to be carried on | 
throughout the Dominion of Canada and 





elsewhere by the name of “Pickering Sand 
and Gravel Company, Limited,” with a capi- 
tak stock of one hundred thousand dollars, 
divided into 1,000 shares of one hundred 
Sellars each, and the chief place of business | 
of the said company to be at the City of | 
Toronto, in the Province of Ontario. » 


Dated at the office of the Secretary of | 
State of Canada, this 30th day ‘of August, | 


a THOMAS MULVEY, 


' 


hi 


— 


Under-Secretary of State. _ 


DIVIDEND NOTICE. 


Notice is hereby given that 


a dividend for the three months 


ending September 30th, at the rate of 
TEN PER CENT, PER ANNUM 
has been declared upon the capital stock of the Company, 
and that same will be payable on and afte: October Ist, 1917. 
The Transfer Books will be closed from the 20th to 30th 


September, both days inclusive. 


By order of the Board. 


Toronto, September 5th, 1917. 


W. E. RUNDLE, 
General Manager. 
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The Canadian Annual Review, Limited 


PUBLIC Notice is hereby given that under 
the First Part of Chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have. 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 
22nd day of August, 1917, incorporating 
Frederick Egbert Earl, accountant, Jim 
Weir McFadden and Charles Brotchie Na- 
smith,  barristers-at-law, and Beatrice 
Scheurer and Ethel Vivian Smiley, stenog- 
raphers, all of the City of Toronto, in the 
Province of Ontario, for the following pur- 
poses, viz.:—(a) To carry on a general pub- 
lishing business as proprietors, publishers, 
editors, printers, binders and illustrators of 
and dealers in publications and literary un- 
dertakings of every description and to trans- 
act all kinds of business or adventure, and 
all such things as are incidental thereto or 
connected therewith; (b) To acquire or un- 
dertake the whole or any part of the busi- 
ness,. property and Habilities of any person 
or company carrying on any business which 
the company is authorized to carry on or 
nossessed of property suitable for the pur- 
noses of this company; (c) To acquire or 
take over as a going concern the business 
now carried on by the “Annual Review #ub- 
lishing Company, Limited,” a company in- 
corporated under the Ontario Companies Act 
and all or any of the property, assets and 
liabilities of the said last-mentioned com- 
pany in connection therewith, and with a 
view thereto to enter into such contracts 
and agreements to carry the same into effect 
as may be necessary; (d) To hold shares in 
any other company and to enter into any 
arrangement for sharing profits or for any 
other purpose with any person or company 
carrying on or engaged in, or about to carry 
on or engage in any business or transaction 
vhich this company is authorized to carry 
on or engage in, or any similar business or 
transaction capable of being conducted so 
as directly or indirectly to benefit this com- 
pany, and to lend money to, guarantee the 
contracts of or otherwise assist any such 
person or company and to take or otherwise 
acquire shares and securities of any such 
company and to sell, hold, re-issue with or 
‘ithout guarantee or otherwise deal with 
the same: (e) To promote any company or 
business for the purpose of acquiring all or 
any of the property and liabilities of this 
company; (f) Generally to purchase, take 
on lease or in exchange, hire or otherwise 
\acquire any real or personal property and 
any rights or privileges which the company 
‘may think necessary or convenient for the, 
purpose of its business; and in particular 
any land, buildings, easements, machinery, 
plant and stock-in-trade; (g) To invest 
and deal with the moneys of the company 
not immediately required in such manner as 
may from time to time be determined and 
to make advances to such persons and on 
such terms as may seem expedient and in 
particular to customers, agents and others 
having dealings with the company and to 
guarantee the performance of contracts by 
any person; (h) To draw, accept, endorse, 
execute and issue promissory notes, bills of 
exchange, bills of lading, warrants and 
other negotiable or transferable instru- 
ments; (i) To sell or dispose of the under- 
taking of the company or any part thereof 
far such consideration as the company may 
think fit, and in particular for shares, bonds, 
debentures or securities of any other com- 
pany having objects altogether or in part 
similar to those of this company; (j) To 
remunerate any person’ or company for ser- 
vices rendered or to bé rendered in placing 
or assisting to place or guaranteeing the 
placing of any of the company’s capital or 
any debentures or other securities of the 
company in or about the formation or pro- 
motion of the company or the conduct of its 
business. The operations of the company 
to be carried on throughout the Deminion 
of Canada and elsewhere by the name of 
“The Canadian Annual Review, Limited, 
with a capital stock of seventy-five thousand 
dollars, divided into 750 shares of one bhun- 
dred dollars each, and the chief place ef 
business of the said company to be at the 
City of Toronto, in the Province of On- 
tario. 


Dated at the office of the Secretary of 
State of Canada, this 23rd day of August, 
1917. 

THOMAS MULVEY, 
Under-Secretary of State. 


. WINNIPEG SALES BOOK COMPANY, 
LIMITED. , 


PUeBLic Notice is hereby given that under 

the First Part of Chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
f State of Canada, bearing date the 
22nd day of August, 1917, incorporating 
Leslie McPhail Appleford, of the City of } 
Hamilton, in the Province of Ontario, manu- 
facturer; William Symon Morlock, James 
John Maclennan, Anthony L’Estrange Ma- 


| lone, Reginald Holland Parmenter and John 


Noble Black, gentlemen, of the City of Tor- 
onto, in the said Province of Ontario, for 
the following purposes, viz:—(a) To pub- 
lish, print, bind, manufacture, issue, : 


| chase, sell, deal in‘and otherwise turn to ac- 
| count, books, magazines, publications, news- 


papers, pamphlets, counter check books, bond 
books, account register systems and forms in 
eonnection therewith, se leaf systems, 
binders, food products wrappers, plain and 
printed paper wrappings, paper bags, twines, 
shipping tags, stationery of all kinds, car- 
bon papers, waxed and saturated papers, 
typewriting supplies, maps, charts, engrav- 
ings, lithographs, etchings, wood-cuts, elec- 
trotype pictures and illustrations, whether 
covered or without cover, and by whatso- 
ever process or processes the same may be 
produced, whether now existing or here- 
afger to be discovered or invented, and gen- 
erally to carry op the business of printers, 
‘nders, lithographers, electrotypers, stereo- 
typers, engravers, die sinkers, embossers, 
manufacturers and publishers, and to carry 
ma general advertisi business as*adver- 
tising contractors an agents; (b). To 
aceuire. enter into and take over contracts 
* every description and to transfer, assign 
and otherwise dispose of any contracts or 
undertakings of the company in whole or 
in part, and to enter into, carry out, per- 
form and sublet contracts for doing work 
and supplying material in connection there- | 
with; (c) To acquire, construct, manufac- 
ture, build, maintain, hold and operate all 
and appliances necesgary or convenient for 
the proper carrying on of any of its under- 
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inventions, licenses, secret processes, copy- 
rights, trade-marks, and to use, exercise, 
develop and grant licenses in respect thereof 
or otherwise to turn the same to account; 
(d) To buy, sell, manufacture, repair, alter 
and exchange, let or hire, import, export, 
manipulate, prepare for market and deal in 
all kinds of goods; chattels, wares-and mer- 
chandise which may be required for the 
purposes of any of the said businesses or 
commonly supplied or dealt in by persons 
in any of the said businesses or which may 
seem capable of being properly dealt with in 
connection with any of the said businesses ; 
to acquire, purchase, hold, lease, sell, 
assign and convey any real estate requisite 
for the carrying on of the undertaking of 
the company ; (e) To purchase, take over or 
acquire by original subscription or other- 
wise, and to hold, sell, assign, transfer or 
otherwise. dispose of or deal in the under- 
takings, shares, bonds, debentures, securi- 
ties or evidences of debt created by an 
other corporation, and while owner of su 
shares of stock to exercise all the rights, 
powers and privileges of ownership includ- 
ing the right to vote thereon, notwith- 
standing the provisions of section 44 of the 
Companies Act; (f) To purchase and ac- 
quire any business of a similar nature and 
to purchase and acquire any interest or 
control in any business of a similar nature 
to that which this company is authorized 
to carry on, and to pay for same in whole 
or in part in cash, bonds or paid-up stock of 
this company; (g) To aid in any manner 
any corporation, any of whose shareg of 
stock, bonds or other obHgatians which are 
held or are in any manner guaranteed by 
this company, and to do any act or thing 
for the preservation, protection, improve- 
ment or enhancing of the value of any such 
shares of capital stock, bonds or obligations, 
and to do any and all acts and things tend- 
ing to enhance the value of any of the 
property at any time held or controlled by 
this company; (h) To sell, lease or other- 
wise dispose of the undertaking and assets 
of the company hereby incorporated or any 
part thereof, for such consideration as the 
company may think fit, including the shares, 
bonds, debentures or securities of any other 
company having objects similar in whole or 
in part to those of the company hereby in- 
corporated ; to receive and accept bonds, de- 
bentures, or other securities in payment in 
whole or in part for work done and material 
supplied in connection with the business of 
the company, and to pay for any property 
purchased by the company by the issue of 
paid-up stock or bonds of the company or 
partly in stock and partly in bonds; (i) To 
enter into partnership or any arrangement 
for sharing of profits, union of interests, co- 
operation, joint adventure, reciprocal con- 
cession or otherwise, with an person or 
company carrying on or Samiged tn or about 
to carry on or engage in any business or 
transaction which this company is author- 
ized to carry on or engage in, or any busi- 
ness or transaction capable of being con- 
ducted so as directly or indirectly to bene- 
fit this company, and to lend money to, 
guarantee the contracts of, or otherwise 
assist any such person or company, and to 
take or otherwise acquire shares and securi- 
ties of any such company and to sell, hold, 
re-issue with or without guarantee or other- 
wise deal with the same; (jy To invest and 
deal with the moneys of the company not 
immediately required in such manner as 
from time to time may be determined; (k) 
To distribute among the shareholders of the 
company in kind any property or assets of 
the company and in particular any shares, 
debentures or securities of any other com- 
pany or companies which they may have 
purchased or taken over, either in whole or 
in part, the property, assets or liabilities 
of this company; (1) To sell, improve, man- 
age, develop, exchange, lease, dispose of, 
turn to account or otherwise deal with all 
or any part of the property, undertaking 
and rights of the company for such consid- 
eration as the company may think fit, and 
in particular and notwithstanding the pro- 
visions of section 44 of the Companies Act, 
for shares, debentures or securities of any 
other partnership, association or company 
having objects altogether or in part similar 
to those of this company; (m) Notwith- 
standing the provisions of section 44 of the 
Companies Act, to subscribe for, purchase, 
assume liability under, acquire, hold, sell, 
exchange, dispose of or otherwise deal. in 
or contract with reference to bonds, debe 
tures, stocks or other securities or obliga- 
tions or any estate or interest therein, and 
to apply or to accept in whole or in part 
as consideration or satisfaction or the se- 
curity for any contract, indebtedness of 
obligation to or of the company, property 
obligations, shares and securities of any 
kind-at such valuation and upon such terms 
as may be agreed upon and to apply or to 
accept as security for any indebtedness of 
the company mortgages.on lands or chat- 
tels upon such terms as may be agreed 
upon; (n) To amalgemate with any other 
company or companies having objects simi- 
lar to those herein enumerated; (0) To en- 
ter into any arrangement with any govern- 
ment or authority, supreme, municipal, local 
or otherwise, that may seem conducive to 
the company’s objects or any of them, and 
to obtain from any such government or 
authority any rights, privileges and con- 
cessions which the company may think it 
desirable to obtain, and to carry out, exer- 
cise and comply with any such arrange- 
ments, rights, privileges and concessions; 
(p) To doalland any of the matters hereby 
authorized either alone or in conjunction with 
or as factors or agents for any other com- 
panies or persons or by or through any 
factors, trustees or gppnts; (q) To carry on 
any other business ich may seem to the 
company capable of being conveniently car- 
ried‘on in connection with the above or any 
portion thereof, or calculated or 
ew to a the Seay’ of or se 
Profitable any o e company's prope or 
rights; (r) The objects specified in each 
paragraph hereto shall, except where otlier- 
wise expressed in such paragraph, be in no 
wise limited or restricted by reference to or 
inference from the terms of any other para- 
graph or the name of the company. The 
operations of the company to be carried on 
throuchout the Dominion of Canada and 
elsewhere by the name of “The Winnipeg 
Sales Book Company, Limited,” with 
capital stock of ten thousand dollars 
into 100 shares of one hundred dollars each, 
and the chief place of business of the said 
contpany to be at the City of Toronto, in 
the Province of Ontario. ted at the office 
of the Secretary of State of Canada, this 
23rd day of August, 1917. 

THOMAS MULVEY, 


of State.-s~ 


St, Tor 
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SIXTH ANNUAL REPORT 


OF THE 


CANADIAN LOCOMOTIVE 
COMPANY, LIMITED 


Balance Sheet at 30th June, 1917 
CAPITAL AND LIABILITIES. 


$3,500,000.00 


Capital Stock:— 
Authorized: 35,000 Shares of $100 each 
Issued in: 

15,000 7% Cumulative Preference Shares, fully paid... $1.500,000.00 
20,000 Ordinary Shares, fully paid 2,000,000.00 
——-———— $3,500,000.00 
First Mortgage 6% Forty-Year Gold Sinking Fund Bonds, due 
1st July, 1951:— b, 
Authorized 

Whereof issued 

Add: Interest accrued thereon (paid Ist July, 1917).... 


Current Liabilities:— : 
Trade Accounts payable and Wages accrued and due 
Dividend No. 22 on Preference Shares for three months to 

date, (paid Ist July, 1917) : 26,250.00 

Reserves:— =o 
General Depreciation $350,000.00 
Amortization of expenditure on Munition Equipment 65,000.00 
Special Replacement ....... besecankens- vgs cee padeone weeee 140,000.00 
Sinking Fund 30,881.44 


Profit and Loss Account:— 
Balance at credit thereof, per Account No. 2 


$2,000,000.00 
$1,500,000.00 
45,000.00 
———— 1,545,000.00 


$528,267.61 


585,881.44 
. « 690,577.32 
ASSETS. $6,875,976.37 
Fixed Assets:— 
Real Estate, Buildings, Plant, Equipment and Good-will: 
Balance, per Balance Sheet 30th June, 1916............ $5,435,329,23 
Additional net expenditure during year to daté, at cost.. 59,742.63 
Sinking Fund Investment Account: $16,200.00— neete $5,495,071.86 
Company’s First Mortgage Gold Bonds purchased 
and held by Trustees, gost $15,333.52 
\ Add: Interest accrued thereon to date.... 486.00 
———————  $15,819,52 
Cash in hands of Trustees 61.92 
Cash payable to Trustees on or before Ist July, 1917 
ent Assets:— 
Work-in-Progress, at cost $9 
Materials and Supplies at cost........ 3 
Trade Accounts Receivable, 
Less Reserve for Bad Debts, Allowances, ete 301,729.36 
Officials’ and Employees’ Balances 1,031.35 


Cash in Banks and on Hand 177,615.31 
$1,340,929.24 
9,09 


$30,881.44 
3,131.21 
( 


1 
47,422.01 


Deferred Charges to Operations ,093.83 


ee 


$6,875,976.37 


To the Shareholders of the Canadian Locomotive Company, Limited, Kingston, Ontario: 


We report to the Shareholders of the Canadian Locomotive Company, Limited, that we have 
examined the books and accounts for the year ending 30th June, 1917, znd that all our requirements as 
auditors have been complied with. 

Ve hereby certify that the attached Balance Sheet at 30th June, 1917, is, in our opinion, properly 
drawn up so as to exhibit a true and correct view of the state of the Company’s affairs at 30th June, 
1917, according to the best of our information and the explanatious given us, and as shown by the books 


of the Company at that date. 
GEORGE A, TOUCHE & COMPANY, Chartered Accountants, Auditors, 
Toronto, 4th September, 1917. 


Profit and Loss Account for Year Ending 30th June, 1917 


Profit from operations for year ending 30th June, 1917, after charging Profits 
War Tax, and all special charges and allowances, etc., other than Bond 
Interest and Depreciation 


Deduct: Interest on First Mortgage Bonds..........+++ ase 
Sinking Fund Provision.......... 


$721,254.90 
. $90,000.00 
. 15,000.00 
—__———— 105,000.00 


$616,254.90 
Add: Balance at credit 30th June, 1916, brought forward.................. -- 304,322.42 


Appropriated as follows:— 
Dividends on Preference Shares for year: 
No. If PONT Tre re veeces $26,250.00 
No. 26,250.00 
No. 26,250.00 
No. 26,250.00 


$920,577.32 


105,000.00 


$815,577.32 
$ 25,000.00 
100,000.00 


Transferred to Reserve for Special Replacements 
Transferred to Reserve for General Depreciation 


125,000.00 
$690,577.32 


Balance at credit at 30th June, 1917, carried forward 
To the Shareholders 


Your Directors submit herewith statement of the Assets and Liabilities and Profit and 
Loss Account as at the 3th June, 1917. 


Manufacturing Profits from Operations for the year ending 30th June, 1917, 
after charging Profits War Tax 


721,254, 
Deduct: Interest on First Mortgage Bonds $ as.08 


90,000.00 


$631,254.90 
304,322.42 


$935,577.32 | 


Add: Balance at credit at 30th June, 1916, brought forward 


Copeeene as follows :— 
ividénds on Preference Shares for year:— 


Transferred to Reserve for Special Replacements 
Transferred to Reserve for General Depreciation 
Sinking Fund Provision 


; $690,577.32 

The increase in our profits for the year under review is due entirely to the extra 
production éf our plant, both in locomotives and munitions, ' 

The increase in the property account of $59,742.63 is the normal increase necessary to 
keep pace with the growing business. 

We have taken the sum of $125,000 from our profits and added $100,000 to Depreciation 
Reserve Account, and the sum of $25,000 for Special Replacement. 

: The result of thjs year’s operations is most gratifying, the net profits on our business 
being 25 6/10% im excess of those of any previous year since the organization of the 
Company. , % 

Following the precedent of reviewing the profits year by year, commenced i 
year’s report, we again repeat it:— , . mene ee 
For tW@ityear ending 30th June, 1912............cccecccccccccccsccceccceccesss $326.380.43 
A x FREE Shhh Ses < pee N COL ad ksh oda4 he Chik on. #6 0s none,c OD 
7 1914 342,057.25 
te 1915 134,613.89 
: 574,211.78 
721,254,960 
which you will observe makes an aggregate sum of «e 2,495,404.27 
or an average net earning of $415,900.71 per annum. 

This year the labo dlem bh ot be i i 

the labor sbanhinds ae ae cmbbareed have: Reched ep ‘the santa ae io Seat ba 


and satisfactory manner, the result of Which is shown in the | i i i 
eee little a to the plant account. cee ae ee SIS GOS TES, wh 
e prospects for the coming year are most encouraging. We have contracts for lo ti 
locomotive parts anrounting to $3,925,400. and contracts for munitions amounting to orhnaoee a 
showing a total amount of work ahead of $4,125,000, all placed at Satisfactory prices. Pee . 


The class of work we have been turning out has been most satisfactory, and f 
the present antlook of the locomoti i ion ji y; _we feel assured, from 
some youu te come. i otive situation in Canada, that our plant will be kept fully occupied for 


Yours faithfully, ZEMILIUS JARVIS, President. 


Continued from page 5 


March 31 last showed a most pros- 
perous condition of affairs. The 
earnings of 1916 were $234,644; those 
of the corresponding period of 1916- 
17 were $915,500, and this after de- 
ducting rent, insurance, taxes, gen- 
eral expenses, etc. Out of this 
amount there was $625,000 allowed 
for the “amortization” of the muni- 
tion plant, and it was stated after the 
meeting of Monday that a further 
sum of $819,286 has been written off 
since, out of the profits on munitions 
of the past five months or so. This 
practically scraps the plant so far as 
allowing any value for it as an asset 
is concerned, and places the company 
in a strong position of being down to 
“rock bottom” for all future opera- 
tions. The later profits have done 
more; the bank loans which are said 
to have exceeded $450,000 at the end 
of the company’s year are declared 
to have been reduced to about $125,- 
000. The total surplus in the last 
report is given as $204,103 as com- 
pared with $115,203 at March 31, 
1916. The stock consists of $1,300,- 
000 preferred and $1,500,000 common. 
Dividends of $91,000 have been paid 
for the last three years on the pre- 
ferred, being at the rate of 7 per 
cent. ‘The 8 per cent. dividend that 
has been indicated by the initial 
declaration would call for an addi- 
tional expenditure of $120,000 a year, 
or $30,000 a quarter. 

The first movement of the stock since 
the declaration of the dividend was on 
Thursday, three days after that event. 
Then a few shares were sold at 62, 
which is five points below the point 
reached just before the meeting of the 
directors. 


| 


NATIONAL BRICK. . 

Reports from Montreal indicate that 
a reorganization of the National Brick 

pbmpany is being considered. The 

nds of the concern have recently been 
quoted on the curb at 25 to 30 and there 
ig no market for the common stock. 
The company’s affairs have been in 
bad shape since the outbreak of the 
war, when the market for construction 
materials was practically closed. An 
arrangement was reached with the 
bondholders by which a show-down has 
been postponed, 6 per cent. script cer- 
tificates equivalent to the coupon pay- 
ments from October, 1915, to April, 
1918, being issued. It was hoped that 
in the interval there might be a change 
which would bring about more pros- 
perous building conditions. However, 
the present outlook is that hopes for 
national improvement in the construc- 
tion trades will have to be indefinitely 
deferred—at least until after the end 


of the war. 


RUSSELL MOTOR. 

Operations at the plants of the 
Russell Motor Car Co., are now being 
carried on, on a considerably reduced 
scale. This week the shell plant was 
closed down completely, while the 
fuse plant is being operated with a 
single shift, in place of the three 
shifts previously employed. No news 
whatever is given out regarding 
fresh contracts and it is understood 
that nothing has been closed in this 
direction as yet. Hopes are expressed 
that new orders will shortly be placed 
which will enable the management to 
resume, operations on a larger scale. 
The annual report is in process of 
preparation but will not be ready for 
some weeks yet. 


Stock Movements of the Week 


This table records securities active on the Stock Exchanges. 


Week ending Sept. 13: 


Banks— _ . Bia.| High 
Commerce 183 184 
Dominion 207 207% 


Imperial ....00s 00s see oe ae 


Merchants 70 ‘ 170 
Montreal 213 215 
Nova Scotia 25 Ban 253 
GPR) aces og O58 ee 210 210% 
Toronto 190 190 
Union 139 140 


Transportation— 


Barcelona 10% 10% 
Braz. Traction ..... 39% 
Can. Steam., com... 1 42% 
ge eae 18% 
Can. Pacific...»..... 156% 
Detroit United .... 107% 
Dul. Sup., com 45% 
Til. fraction, pref 83% 
Que. Ry., L., H.... 19 
Toronto Ry. 15 
Twin City, com. ... 84 
Winnipeg Elec. .... 47 
Telegraph, 
Light and Power— J 
Bell Telephone 137 
Consumers’ Gas mets 1 
Civie: Inti. Pricss..< 
Mackay, com. ..... : 
DOs Peele esse eo 
Shaw. W. 


Industrials— 


Ames, Holden, com. 

Do., pref. 

F. N. Burt, pref.... 
Can. Cement, com.. 

Do., . Wrely.\.'. igs 
Carriage Fact., com. 
Can. Car, com 

pe gr 
Can. Cottons, com.. 

DO, PUOL.: ics ease 
Can, Found., com... 
Can. Loco., pref.... 
Can. Gen. El., com. 
Dom. Bridge, com.. 
Dom. Iron, pref.... 
Dom. Steel Corp..._ 
Dom. Textile, com.. 

DOs, WEG 6 vi aye eee 
L. of Woods 

Dies EOE oc tin pe tae 
Lyall Cons. 

Laurentide 
A. Macdonald, com. ... 
Maple Leaf, com.... 100 

DG, BECK. i saes 93 
Mons. Cot., com 
Mon. Cot., pref 
Mon. Knit., com 

Os, POURS eee doe. Fa 
Ont.. Steel, com..... 
N.S. Steel, com 
Nat. Steel Car, pr 
Ogilvie Flour, com. 153 

Ris CRE. ee tase wes 112% 
Pac. Burt, com. .... ... is 

DOs MEGS is0s Ke sue éwe 
Penmans, com. ..... > 70 es 69 

Di WOON x <a sens es 
Prie6:. BrOhe ss < cet pe ous 
Riordon Pulp, com. ... 
Span. River P., 


Steel of Can., com.. 
i ee Ae 
Toronto Paper .... 
Tuckett Tob., com 
Mis es ave ae 'o? Gics 
Stand. Chem., pr... 
Wayagamack 


UNLISTED STOCKS. 
Bid Asked 
Abitibi, com. 52.00 58.50 
Belding, Paul, com. ..... 10.00 15.00 
Black Lake, bond 
Brock, W. R., Co. 
Campbell Flour, com. ... 
Can. Machinery, pref.... 
Chapman Ball Bear 
Cockshutt Plow, pref. .. 
Crossen Car, bonds .... 
Dominion Canners, pref. 
Do., bonds 
Dominion Glass, com.... 
Dom. Perm. Loan. 
Dom. Power & Tran.,com. 
Dunlop Tire, pref 
Eastern Car; pref. 


Range 1917 
to Sept. 13 
Low Last Sale High Low 
183% 183% _ 47 188 
207% 207% 212% 
196 196 200% 


169 169 3 170 
214 
253 
210 
190 
140 


10% 
387% 


Howard Smith, pref. .... 
Imperial Oil 
Imperial Steel, 
Scunen See ie ; 
ondon St. Ry. r $40 
Macdonald, lan , 
Mex. Mahogany bonds... 
Monarch Knit., pref. .... 
Nat. Drug, 1% pref 
Nat. Telephone 5’s .... 
Wm. Neilson, Ltd., com. 
Ontario Pulp, bonds ... 
Penman, Ltd., 5’s 
Penn. Water Power, com. 


83ssssss 


ee 8 SO 
. 
. 


. 
. 
. 
. 
. 


Robert Simpson, pref..... 
Sheldons, bonds, 6%. eae 
Standard Reliance ... 


NEWS OF SECURITIES|EARSI 


IN FIELD CROPS 
IS IN MILLION 


Continued from page 1 
the farmers well. 


with a total likely yield of 120,009 
tons. This adds about another million 


to Canada’s field wealth this year, 
And /Ontario is cleaning up one of the 
richest harvests in her histoty, al. — 
though help is scarce and high in 
price. Threshing, silo filling and hare 
vest clean-up are engaging almost. ‘ 
their total attention now, so that little | 
movement of wealth will take\\ place 


for a few weeks. é 


U. S. Conditions Good. 2 

The special report just issued from 
Washington places the corn crop at 
3,248,000,000 bushels. Wheat hag | 


shown up better since the August re _ 


port, now totalling 668,000,000 bush- 
els, which is 28,000,000 more than in 
1916, but 138 millions less than the 5 


year average. In oats they will reap 


a bigger crop than ever before, with 
1,533,000,000 bushels. 
The Dairy Situation. 

The milk producers have raised their 
prices from $2 to $2.50 per can. They 
find conditions of labor, cottonseed 
meal and other feeds have increased 
from 40 to 100 per cent., while this 
60 per cent. increase in milk during 
the war is only legitimate. The higher 
price will hold many in the business 
who are inclined to quit, and will be 
the best means of insuring future 


supplies. Unfortunately some price 
fixers are believers in maximum 
Brices instead of minimum prices. It 
will be poor economy to hamper pro- 


duction, as maximum price-fixing un- 
doubtedly will. Fear of what may be 
done does more harm than the actual’ 
Miss Hind on the West. 
Miss Cora Hind telegraphs to-day 
from Winnipeg as follows: 
“Fixed prices for grain has been 


the event of the week in the West, 
and while undoubtedly there will be 
some objectors, speaking broadly, the 
price is a satisfactory one, giving 
farmers with. even comparatively 
small crops a reasonable margin of 
profit; those with good crops a very 
large profit, and at the samp time put 
ting a price on flour, which is not tos 
distressingly high. The crop is excel- 
lent in quality and the percentage of 
contract grades will be large. The 
crop ig an easy one to handle, as there 


is no excess of straw and the cost of 


harvesting has been somewhat re- 
duced by the number of men from the 
cities and smaller towns who have as- 
sisted with the-stooking at the rate 
of 30 cents per hour, and have turned 
the money thus made into the Red 
Cross Funds. This work was well 
done, and at the price would not make 
more than $3 for a ten-hour day, cer- 
tainly not excessive for labor in har- 
vest time. Some of these men are 
also helping with the _ threshing, 
though threshing gangs are on the 
whole running short-handed rather 
than the wages demanded by for- 
eigners. 
Favors a Minimam. 

“It is generally felt that the Gov- 
ernment should follow the example of 
the United States and set a minimum 
for the crop of 1918 in order to stimu- 
late production. The amount of Jand’ 
summer-fallowed is large, but if the 
farmers knew they were sure of 4 
certain price for next year there 
would: be a greater incentive to fall 
preparation o* land. The experiences 
of the past year will check any ten- 
dency to seed on stubble without cul- 
tivation. 

“The ‘Free Press’ estimate is out 
and runs to 214 millions for wheat, 
194 millions for oats, 38 millions bat- 
ley, and 9 million flax, with a value on 
the crop at the ratio of the fixed price 
of over 581 million dollars, while the 
value of the famous crop of 1915 was 
only some 502 million. These figures 
make pretty good showing for the 
West, and when to them is added the 
value of the livestock, dairy products 
and root crops, the West will have @ 
return of over $700,000,000 from the 
farms in 1917. Livestock is extremely 
active at the present time, 4” 
receipts so heavy at the yards that it 
has not been possible to obtain the 
figures for August until now. 
ceipts of cattle for the eight months 
ending August 31 were 108,000 head, 
against 59,139 for the corresponding 
period of last year. Hog receipts for 
eight months were $247,808, as a 
236,825 last year. 

“Cattle receipts for August were 
34,521 head, of which 6,174 were 
feeders. In all, 8,156 head of cattle 
went South, and of these 2,451 wet? 


feeders. Cattle are coming in in fine | 


that would ordinarily be carried oveF 
another year is so fat that it is fetch- 


ing high prices as baby beef. The Te 


sere abot 10 


The acreages in 
Canada are approximately 16,009, 


Central Can 
& Savings 


QUARTERLY 


OTICE is here 
a Dividend of 
ONE-HALF P 
(2%) for the 
ending September 
the rate of TEN 
per annum, has |} 
upon the Capital 
Institution, and the 
payable at the O 
Company, Toronto 
Monday, the Ist 
1917. The Transf 
be closed from the 
of September, bot 
sive. 
By order of the 


E. 


The Canada Lande 
Investment Comp 


DIVIDEND 


NOTICE is hereby giv 
OF TWO AND O 
CENT. (being at the ra 
per annum), on the amd 
Capital Stock of this Co 
clared for the quarter-y 
day of September, 1917, 
will be payable at the o 
23 Toronte. Street, Toro 
first day of October, 19 
record at the close of bu 
day of September, 1917 
By order of the Bo 
EDY¥ , 


Toronto, 28th August, 19 


The Montrez 
District Sav 


NOTICE is hereby give 
the 


holders of record on the 


ber next, at one o'clock 


By order of the Board 
A. P. 


Montreal, August 20th, 191 


The Bank 
‘Sco 
DIVIDEND 


NOTICE is hereby giv 

the rate of fourteen 
on the paid-up capital 
has teen deelared for 
September 20th, and 
payable on and after Mg 
October, next, at any 
Bank. 


The stock transfer boo 
the 17th to the’ 30th p 


By order of the Board 
H. A. 


Halifax, N.S., August 17 


Laurentide 
Limi 
DIVIDEND | 


NOTICE is hereby give 
the rate of 2%4% on 

_ Seeer has bee 

T September 3( 


By order of the Board 
Ww. } 
Montreal, September 10th 


) Montreal T 


Comp 


INTEREST ON D 


Sno 45) for the half 

per centum pe 

on the first da 1 

holders of the ieee @ 
ways Company. 


No transfer of the Del 
days - immediately | 

“sy of October, 1917, a 
which may —. ¥ 
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a October r 1917, will 
only, ‘teres: accruing th 
PA 


September 8th, 1917. 


Ottawa Light, 
Company, 
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Central Canada Loan 
& Savings Company 


QUARTERLY DIVIDEND 


Nore is hereby given that 
a Dividend of TWO AND 
ONE-HALF PER CENT. 
(2%0,) for the three months 
ending September 30, 1917, at 
the rate of TEN PER CENT. 
per annum, has been declared 
upon the Capital Stock of this 
Institution, and the same will be 
payable at the Offices of the 
Company, Toronto, on and after 
Monday, the ist of October, 
1917. The Transfer Books will 
be closed from the 17th to 29th 
of September, both days inclu- 
sive. 
By order of the Board, 
E. R. WOOD, 
President. 


Canada Landed and National 
Investment Company, Limited 


DIVIDEND No. 122. 

+QTICE is hereby given that a DIVIDEND 
or TWO AND ONE-QUARTER PER 
CENT. (being at the rate of nine per cent. 
annum), on the amount paid up on the 
Capital Stock of this Company has been de- 
clared for the quarter-year to the thirtieth 
day of September, one = oa baa — 
e office o ‘ 

at be vere et on and after the 
to Shareholders of 
on the fifteenth 


nto Street, Toronto, 
oan of October, 1917, 
record at the close of business 
day of September, 1917. 
By order of the Board, 
EDWARD SAUNDERS, 
Managing Director. 
Toronto, 28th August, 1917. 


oronto, 2800 August, 3917, 
The Montreal City and 
District Savings Bank 


TOTICE is hereby given that a dividend of 
N two dollars and ten cents per share on 
the Capital stock of this Institution (55% 
paid up) has been declared and will be payable 
‘at its Head Office in this city on and after 
Monday, the first of October next, to Share- 
holders of record on the 15th day of Septem- 
ber next, at one o’clock p.m. 


By order of the Board, 


A. P. LESPERANCE, 
Manager. 
Montreal, August 20th, 1917. 


The Bank of Nova 
Scotia 


DIVIDEND No. 191 


TOTICE is hereby given that a dividend at 
the rate of fourteen per cent. per annum 
on the paid-up capital stock of this Bank 
has been declared for the quarter ending 
September 80th, and that the same will be 
payable on and after Monday, the Ist day of 
October, next, at any of the offices of the 
Bank, 
The stock transfer book will be closed from 
the 17th to the 30th proximo, inclusive. 
By order of the Board. 
H. A. RICHARDSON, # 
General Manager. 
Halifax, N.S., August 17th, 1917. 


Laurentide Company 
Limited 


DIVIDEND NOTICE. 


$$ 


NOTICE is hereby given that a dividend at 

the rate of 214% on the capital stock of 

this company has been declared, for the quar- 

ter ending September 30th, 1917, payable on 

Tuesday, October 2nd, 1917, to shareholders of 

record at the close of business Friday, 21st 
, of September,, 1917. 

By order of the Board. 


W. F. ROBINSON, 
Secretary. 
Montreal, September 10th, 1917. 


Montreal Tramways 
Company 


INTEREST ON DEBENTURE STOCK 


[NTEREsT for the half year at the rate of 
five (5) per centum per annum will be paid 
on the first day of October, to the registered 
rs of the Debenture Stock of the Montreal 
ways Company. 

No transfer of the Debenture Stock of the 
ny will be registered during the four- 
days immediately preceding the first 

day of October, 1917, and the Transferees of 
all Debenture Stock of the said Company, 
Which may be transferred on or after the 
lst October, 1917, will be entitled to receive 
cy eres accruing thereon from said date 


PATRICK DUBEE, 


Secretary-Treasurer. 
September 8th, 1917. : 


Ottawa Light, Heat & Power 
Company, Limited 


DIVIDEND No. 45. 
NOTiIcE is hereby given that a quarterly 


dividend of 1 (one and one-half per 
= te being at oe saa of 6% per annum 


Othe 1 Seba Ast, 1917 
917, payable on r ° 
% Shareholders of record at the close of busi- 
Ress on the 20th day of September, 1917. 

transfer books of the Company 


By order of the Board, 
D. R. STREET, 


“Ottawa, September 12th, 1917. 2! 


Abie 


| Tooke Bros., Limited 


Preferred Stock Dividend 
No. 20 


NOTICE is hereby given that a Dividend 
of 1%% on the Preferred Stock of this 
Company has been declared for the Quarter 
ending 3lst of August, 1917, payable on Sep- 
tember 15th, Shareholders of record of 

the 31st of A t. : 

By order of the Board, 

W. S. BARKER, 

Secretary-Treasurer. 
Montreal, August 17th, 1917. 


Provincial Paper Mills 
Co., Limited 


NOTICE IS HEREBY GIVEN that divi- 

dends of one and _ three-quarters 
(1%%) per cent. on Preferred Stock, and 
one (1%) per cent..on Common Stock of 
this Company, have been declared for the 
current quarter, both payable October Ist, 
1917, to shareholders of record at. the 
close of business, September 15th, 1917. 


By Order of the Board, 


Ss. F. DUNCAN, 
Secretary-Treasurer. 
DATED TORONTO, September 6th, 1917. 


Dominion Textile Com- 
pany, Limited 


NOTICE OF DIVIDEND. 


A cent. (1%%) on the Common Stock of 
the DOMINION TEXTILE COMPANY, LIM- 
ITED, has been declared for the quarter end- 
ing 30th September, 1917, payable October Ist 
to shareholders of record September 15th, 1917. 
By order of the Board. 
JAS. H. WEBB, 

Secretary-Treasurer. 

Montreal 29th August, 1917. 


The Temiskaming Min- 
ing Company Limited 


(NO PERSONAL LIABILITY) 


DIVIDEND No. 23 


NOTICE is hereby given that a dividend of 
+‘ three cents a share on the stock of The 
Temiskaming Mining Company, Limited, is 
declared, payable on the 24th:day of October, 
1917, to shareholders of record on the 5th day 
of October, 1917. Transfer books closed from 
October 6th to October 24th, both days in- 
clusive. 
By order of the Board. 


R. GRAHAM, 
Secretary. 


The Huron and Erie 
Mortgage Corporation 


QUARTERLY DIVIDEND No. 120 


NOTICE is hereby given that a dividend of 
three per cent. for the quarter ending 
Sept. 80th, 1917, being at the rate of TWELVE 
per cent. per annum upon the paid-up Capital 
Stock of this Corporation has“been declared, 
and will be payable at the Corporation’s Office 
in this city on and after Monday, Oct. Ist, 
1917, to shareholders of record at the close 
of business on Sept. 15th, 1917. 
By order of the Boar 
M. AYL OREN 


London, Canada, Sept. 4th, 1917. 


Illinois Traction Co. 


ry. 


NOTICE OF DIVIDEND No. 51 


[HE regular dividend of one and one-half 
per ‘cent (114%) on the Preferred stock 
of the Illinois Traction Company will be paid 
October Ist, 1917, for the quarter ending 
September 30th, 1917, to shareholders of record 
September 15th, 1917. 
By order of the Board. 
GEO. M. MATTIS, 
Treasurer. 

Champaign, II. 


DIVIDEND of one and three-quarters per 


ELDS FOR 
CANADA’S PULP 


_ AFTER THE WAR 


Mill Men of Canada Hope 


7 


to Supply All 
England. 


MARKET IN RUSSIA 


Sweden May Be Cut Off From Both 
Countries—30 Per Cent Shortage 
of Labor—Interview with 
J. E. A. Dubue. 


Fof some time past in i# discus- 
sion of business conditions in Canada 
after the war was over, THE FI- 
| NANCIAL POST has emphasized the 
| favorable outlook for the develop- 

ment of the export of pulp as well as 
of newsprint. The United States is, 
and promises to continue, a growing 
consumer, and in addition there will 
be big business with Great Britain, 
Australia and New Zealand, and 
other countries. 

This view is confirmed by a state- 

ment made in an interview this week 
with THE FINANCIAL POST by J. 
E. A. Dubuc, president of the North 
American Pulp and Paper Companies 
Trust, which controls the Chicou- 
timi Pulp Co., the St. Lawrence Pulp 
and Lumber Corporation, and the 
Tidewater Paper Mills of New York. 
“We are looking for Canada to sup- 
ply the whole of the pulp that is used 
by England after the war, that is not 
only what we have supplied in the 
past, but what Sweden used to send,” 
said Mr. Dubuc. “I would not say 
that we expect there will be discrim- 
ination against Sweden by England— 
| I would prefer to put it this way, 
that England will prefer to get the 
pulp she needs within herself. While 
Canada will be largely increasing her 
output of pulp, I look to no increase 
in the quantity that Sweden provides. 
Then there will be an enlarged ex- 
port to the United States, and we are 
looking to Russia to take a large 
quantity of Canadian pulp.” 

In the face of the existing political 
uma in both Canada and the 
United States in regard to Govern- 
ment regulations as to the prices of 
pulp wood, Mr. Dubuc preferred to 
make no comment as to the prospects 
of prices. On the one side of the line 
is the Pringle Commission at Ot- 
‘tawa, and on the other the activity 
against the paper mills by the Fed- 
eral Trade Commission in the United 
States. “Everyone is feeling that 
there is’ no boundary line between 
the two countries these days,” he re- 
marked. 

In discussing labor prospects for 
the coming winter, Mr. Dubuc stated 
that-neither the letting out of muni- 
tion workers on the one hand, nor 
the enforcement of conscription on 
the other, would have much effect on 
the supply cf men for the forests to 








cut the pulp wood. Nearly all -the 
lumbermen come from the farms, and 
in the forestry end there would be no 
difficulty. But all the mills them- 
selves are short of labor, 30 per cent. 
on the average, and it looks as if this 
condition might continue for some 
time longer. In the mills under the 
control of the North American Pulp 
and Paper Companies Trust an ar 
rangement has been made by which 
some of the deficiency is compensated 
for by changing the system of three 
shifts a day of eight hours each to 
the old system of two twelve-hour 
shifts. 

According to the last report of the 
output of the Chicoutimi Pulp Co. was 
300 tons daily; the St. Lawrence 
Pu nd Lumber Corporation, 110 


rgo : tons. average 
loading of the ships with cargo was 
4,541 tons of 2,240 pounds. . 

The ratio of tons of cargo to net 
tonnage-of ships with cargo was 
1,386. As distributed over the aggre- 
gate of traffic, for each of the 6,- 
009,358 net tons that passed through 
the canal there were handled 1.2 tons 
of cargo. f 


‘FIXING LIABILITY IN 


DOMINION TRUST CASE 


Shareholders of Old Company Lose 
Out in Fight to Avoid Re- 
sponsibility. 

VANCOUVER.—The fight which 
the liquidator of the Dominion Trust 
Company has waged to bring in as 
contributories the shareholders of the 


Dominion Trust Co., Ltd., was the| 


subject of a decision by Mr. Justice 
Murphy. His lordship has decided 
in favor of the liquidator in an appli- 
cation for a winding up of the Domin- 
ion Trust Co., Ltd., the parent com- 
pany of the Dominion Trust. 

When the Dominion Trust Co. took 
over the business and assets of the 
Dominion Trust Co., Ltd., in 1913, pro- 
vision was made in the act for share- 
holders to have their shares changed 
for shares in the Dominion Trust Co. 
Many of the shareholders did not 
avail themselves of this provision 
through ignorance or carelessness. 
Their usual dividend cheques came in, 
in the name of the new company. 

After the crash came the liquidator, 
in making up his list of contributor- 
ies, placed the names of these share- 
holders on his list, contending that 
the Dominion Trust Co., Ltd.,. was 
dead, and that the shareholders, by ac- 
cepting the dividend cheques of the 

ew company, had made themselves 

shareholders in the new concern. The 
shareholders entered an appeal, and 
were successful before the Court of 
Appeal in securing exemption from 
the claims of the liquidator, the court 
holding that the Dominion Trust Co., 
Ltd., never having been wound up, 
must still be in existence, and that 
these objecting shareholders were still 
shareholders of the old company. 

Steps were thereon taken by the 
liquidator of the Dominion Trust Co. 
to apply for a winding up of the old 
company, with the avowed object of 
thereby making the objecting share- 
holders liable to the Dominion Trust 
liquidation. 


WHEAT PROBLEM ONE OF 
TRANSPORT, NOT SUPPLY 


Reserve Supplies in India, Australia 
and Argentina Held Up For 
Tonnage. 

The exportable reserve of wheat 
now on hand in Australia is estimated 
at 135,927,000 bushels; in India, 80,- 
538,000 bushels; and in Argentina, 
26,107,000 bushels, according to fig- 
ures received by the United States 
Food Administration. These reserv- 
es will be materially increased by the 
coming winter harvests in these coun- 
tries. 

If these and other wheat stocks 
were available to meet the needs of 
the allies, the wheat problem of the 
United States would be immediately 
solved. But the lack of tonnage must 
be always taken into consideration. 
To ship wheat from Australia would 
take three times the tonnage per car- 
go as that from North America, since 
the route is three times long, and 
the extra tonnage for this purpose 
can not be spared. Moreover, the sub- 
marine danger is about twice as 
great. Small cargoes of this wheat, 
however, are now being brought 
across the Pacific to our western 
coast, mostly by sailing vessels, 
transported across the continent, and 
reshipped from Atlantic ports to the 
allied countries. 


| United States when they were far be- | 


U.S. ORDERS FOR 
ALL CANADIAN 
MILLS CAN MAKE 


Continued from page 1. 

but for export only. This order was 
| secured by the vice-president after a 
| visit to New York and Washington. | 
|The sample is a little different from 
| anything that these mills had made 
for the Canadian Government. 

Mr. Dawson replied to a type of 
critgism that has been leveled at! 


soméeNof the Canadian manufacturers | 
from the time that THE FINANCIAL | 
POST contained the first announce- | 
ment made in Canada of such orders. | 
This was that the Canadian mills | 
were accepting business from the 


hind with orders from the Canadian | 
trade, and that it might be assumed | 
that the acceptance of these orders | 
would still further delay deliveries to | 
|their customers at home. 

Patriotic Duty to Make for U. S. 

He said: “In the first place I 
think it will be admitted that/ 
even—if the acceptance of orders | 
like these would work an_ injury | 
to the Canadian trade we would | 
be justified in accepting them, for | 
they are for the equipment of U. S. 
| troops, our Allies, and making goods | 
that will enable them to be sent to the | 
| front’ any earlier than they would be, | 
is a patriotic work. 

No Interference With Home Trade. 

“However, I do not think that we 
need to put it on that ground. So far | 
as we are concerned the new order 
will not interfere with the turning out 
of goods for the Canadian trade. They | 
may say, which is true, that there is 
a scarcity in ginghams, and we can- 
not deliver nearly all the goods that | 
are required, but the trade do not | 
understand that the looms that will 
make ginghams will not make duck, 
and our U. S. order will neither help | 
nor hinder the others. This condition, 
I think, you will find applies to all | 
the other lines that are being made | 
for the U. S. Government in Canada.” 

“It is quite true that many firms 
were short of goods, but the mills | 
have to a great extent caught up, and | 
no one so far as I know is in bad | 
need,” 

Enameling Vice Munitions. 

Coming down to the direct question 
of munitions, a statement has just 
been received, from the secretary- 
treasurer of the Canada Stove & 
Foundry Company of the plans of 





} 





that firm to substitute another line 
for the munition business that they 
have been carrying on. “We have 
work on hand to keep about 500 men 
employed for the rest of the year in 
making shells,” said J. A. St. Ger- 
main. “However, we are erecting a 
plant for enameling that to some ex- 
tent at least will keep us busy. It is 
impossible to employ the same num- 
ber of men*in as small space as is 
used for munitions, but a large per- 
centage of the number will be used in 
the new industry.” The regular stove 
plant of this firm is also being kept | 
busy. 
U. S. War Orders. 

The Penman Company figured | 
largely in connection with recent 
orders for war clothing supplies for 
| the United States Government, which 
orders were granted in connection 
with the raising of the new large| 
armies. The articles chiefly required | 
consisted of socks, blankets and/| 
underwear. Mr. Morrice, sales-man- } 
ager of the Penman Company recent- | 
ly in Toronto on a visit from New 
York confirmed the reports that large 
orders for all these articles had been 
received by his company and added| 
that practically all Canadian mills had 
figured in the U.S. war orders for! 


The Molsons Bank 


148th DIVIDEND 


tons daily of suphide pulp, and 150,- 
|000 feet of lumber a day, and the Tide- 
| water Paper Mills Co., of 100 tons of 
| newsprint a day. 


New wheat crops will be harvested 
in Argentina in December and Janu- 
ary, in Australia in January, and in 
India in February and March. The 
coming Argentine crop is officilly es- 


these supplies with the exception of | 
| underwear. 





‘eapneabeta ta Nita ts eat | 
ONE-MAN CARS. 


fae Shareholders of The Molsons Bank are 
hereby notified that a Dividend of TWO 
AND THREE-QUARTERS PER CENT. (be- 
ing at the rate of eleven per cent. per annum) 
upon the capital stock, has been declared for 
the current quarter, and that the same will 
be payable at the office of the Bank, in 
Montreal, and at the Branches, on and after 
the 


FIRST DAY OF OCTOBER NEXT, 


to shareholders of record on 15th SEPTEM- 
BER, 1917. 


THE ANNUAL GENERAL MEETING 


of the Shareholders of the Bank will be 
held at its banking house, in this city, on 
MONDAY, the 5th NOVEMBER next, at three 
o’clock in the afternoon. 


By order of the Board, 


EDWARD C. PRATT, 


General Manager. 
Montreal, 2ist August, 1917. 


— “ 


Nipissing Mines Company, Ltd. 


165 Broadway, New York 


September 10th, 1917. 
‘THE Board of Directors has to-day 


, to 
September 29th, 1917. The 
of close Reotmaher 29th, 1917, and reopen 


Five 
a regular quarterly dividend of per 
will | cent. and Five per cent. extra, payable Oc- 


PANAMA CANAL TRAFFIC. 


During Year Ended June 30, 1,876 
Ships Against 787 in 1916. 

The total number of ships making 
the transit of the Panama Canal dur- 
ing the fiscal year ending June 30, 
1917, in seagoing traffic was 1,876, ac- 
cording to official report. In the 
fiscal year 1916 the total was 787; in 
1915, it was 1,088. The aggregate 
gross and- net tonnages of the 1,876 
ships in the year 1917, according to 
the rules of measurement for the 
Panama Canal, were 8,530,121 and 
6,009,358 tons respectively. The cargo 
carried through the canal amounted 
to 7,229,255 tons of 2,240 pounds. 

Ships making the passage of the 
canal without cargo, including naval 
shiea and pleasure craft which did 
not carry cargo, as well as merchant 
ships in ballast, aggregated 284. Of 
these, 187 were in transit from the 
Atlantic to the Pacific, and 97 from 
the Pacific to the Atlantic; net ton- 
nages were 574,881 and 219,907 re- 


Transfer books | spectively. 


The average net eg . ~ 
ships was 3,203 tons. e av 
coe hacia of the ships carrying 


timated at 239,575,000 bushels, a re- 
cord crop, as against a production of 
77,444,000 bushels for last year’s 
crop. The Argentine wheat for fut- 
ure delivery is being quoted at $1.25 
per bushel. 

In Australia sowing for the new 
crop is in progress, with a heavy 
acreage of planting reported. No es- 
timate from India is given other than 
that the crop is heavy. 


THE HAT INDUSTRY. 


A Line of Manufacturing Benefiting 
From War Conditions. 

With shipments of the well-known 
makes of English and Italian hats for 
men curtailed by war conditions, Can- 
adian manufacturers are establishing 
an industry on a basis which should 
enable them to continue as strong 
competitors for business after the 
war. At least three new hat concerns 
have been started 
Canada, while established makers like 
the Wolthausen Company of Brock- 
ville and the Crean Company of To- 
ronto are increasing their facilities. 


in different parts of | 


A Saving of Close to $200 Per Day 
at Calgary.» 

The street railway system at Cal- | 
gary, in common with others through- 
out Canada, is showing a falling off 
in receipts as compared with a year 
ago. The earnings for the month of 
July totalled $50,321 as compared 
with $65,314 for July, 1916. How- 
ever, in this connection it should be 
considered the fact that there are no 
soldiers at the Sarcee Camp, and this 
has made a considerable difference. 
In July, last year, the receipts from 
the line to the camp totalled $17,547, 
and this year the total was only $1,- 
| 44. 

It is important to note in the case 
| of Calgary that the cost of operation 
| has been reduced since 1916. The 
oes per mile a year ago was 14.264 
cents, and this year 13.024 cents. 
This reduction is said to be a direct 
consequence of the operation of one- 
man cars. Superintendent McCauley 
states that the operation of the one- 
man cars is saving the city close to 
$200 per day. Had it not been for this 
saving, the road would be now show- 
ing a deficit. 








Select 
Sound 


| Investments 


—Government and Cor- 
poration Bonds. 


—First Mortgages. 


—Railway and Preferred 
Industrial Securities, etc. 


—Real Estate. 


Our investment service is at 
your disposal. 


JOHN STARK & CO. 


Established 1870 
INVESTMENT AGENTS 


Royal Bank Building, Toronto 


3. P. BICKELL « co. 


» MEMBERS 
* New York Cotton Exchange 
New York Produce Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 
Toronto Standard Stock Exchange 


STANDARD BANK BLDG. 
TORONTO, CAN. 
We Maintain Statistical Department. 
Send Us Your Enquiries. 


Albert E. 
Dyment & Co. 


(Members Toronto Stock 
Exchange) 


ee 


Stock Brokers 


402 Dominion Bank Building 
TORONTO 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if eus- 
tomers are delinquent. 


Canadian Offices: 
Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Regina, 


Moose Jaw, Saskatoon, Calgary, Edmonton, 
Lethbridge, Vancouver, Victoria. 


Address enquiries te 


R. G. DUN & CO. 


Dominion Bank Bldg. Toronto, Can. 


ROYAE BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727, 

Paid-up Capital - - £2,000,000 

Rest & undivided profits £800,986 
Head Office 

St. Andrew Square, Edinburgh. 

Cashier and Gen. Manager, A. K. 

ee Secretary, J. B. Ads- 


head. 
, London Office, 3 Bishopsgate,, B.0, 
Wm. Wallace, Manager. 
Glasgow Office, Exchange Square. 
A. Dennistoun, Agent. 
“ 167 Branches througheut Scot 
land 


Banking business of every de- 
scription transacted. Accounts 
opened and agency business un- 
dertaken for Foreign and Colen- 
ial Banks and other financial es- 
tablishments. Bills, Cheques and 
other documents collected. 
Drafts, Cireular Notes and Let- 
ters of Credit issued—available 
throughout the world. Cable 
transfers are also made. Deposits 
received at interest repayable at 
call or at notice. Correspondence 
invited. 


The UMION BANK OF AUSTRALIA, Ltd. 


Established 1837. Incorporated 1880. 


CAPITAL :— 
AUTHORIZED and ISSU®D .......... £6,000,000 
Paid-up Capital. .£2,000,000 = 
Reserve Fund....£1,960,000 Together ....£3, 

Reserve Liability of Proprietors 

Total Capital and Reserve ..........- £7,000 
Head Office: 71, CORMHILL, LONDON, E.C 


Esq. 
Hugh D. Flower, Esq. 
Charles A. Galton, 


Ss. BR. _Livingston- 
Learmonth, ~~ 
Manager—ARTHUR C, 
Assistant Man 


estby B. Peree- 
val, K.O.M.G, 
WILLIAM 3, ESSaM= 
~ ° 
Branches in VI 





Robert Cassels W.G. H. Browne 


Cassels, 


Browne & Co. 


Members Toronto Stock 
Exchange 


318 Dominion Bank 
Building 


TORON FO 


Direct Private Wire to New 
York, Chicago and 
Washington. 


Watch Your 


Investments 


There is no investment on 
earth you can buy and put 
away, and go off and forget 
about. Every day there goes 
on a readjustment of security 
values, and it is safer to know 
something about what you 
have your money in—or can 
put it in. 

The successful investors use 
Standard Card Reports to 
keep in touch with the endless 
shifting in security values. 
Available now to individuals 
on all listed Canadian and 
American corporations at 50 
cents each. Banks and Brok- 
erage firms have used these 
Standard Card Reports for fif- 
teen years. 


Address 
Standard Statistics Co. 
47 West St., New York City 


STOCKS WANTED 


All or any part of 100 shares of 
Standard Reliance Mortgage 
Corporation 
J. E. CARTER 


Investment Broker, GUELPH, ONT. 


KNICKERBOCKER-WYOMING GIL CO, 


Preferred and Common Stocks 
Bought and Sold. 


CIRCULAR ON REQUEST. 


L.N. ROSENBAUM & CO. 
80 Wall St., New York 


& C0. 


Members New York Stock Exohange 


STOCKS 
AND 


Private Wires 


6 KING STREET WEST 


HUH RA 


Service for Women § 
In the management of E 


property and the investment 


of money, women often find- 
themselves handicapped by 
inexperience. Mistrusting 
their own judgment, they ap- 
peal to friends for financial 


guidance, Such a course isnot 
safe nor businesslike. 


Insure your property against 
mismanagement and relieve your- 
self of worry by enlisting the 
services of this company. You will 
receive the benefit of experi- 


ence gained in the management of 


many estates, both large and 
small. 
Our office will be glad to ex- 
plain — by letter or ixter- 
view—abont the making of 
your will or any matiers re- 


gerding @ trust or bamking 
business. 


THE 2 


1 STERLING TRUST 


CORPORATION 
HERBERT WADDINGTON Managing Director 


j 80 KING ST. EAST - TORONTC 3 


Telephone Main2717 © 
vera atlcsent a pinion: 


a 


Medicine Hat . 


Bank Clearings for the Dominion Show a Gain of 16.8 per cent. —In the West 4.9 


per cent., and in the East 21.7 per 


Bank clearings for the week ending 
Thursday last as reported to THE 


FINANCIAL POST showed a gain 
over the figures for the corresponding 
period in 1916 of 16.8 per cent. The 
clearings amounted to $224,077,870 


against $191,813,361. In the East 
there was gain of Ps per cent, and 
in the West a gaih of 4.9 per cent. 
which compares favorably with the 
figures for the previous week when 
there was a decline of 1.5 pef cent. 
In the West Winnipeg was the only 
city to show a decline, while the cities 


to show the largest percentage gains 
were Medicine Hat, Vancouver, Sask- 
atoon, Lethbridge and New West- 
minster while the other cities also 
showed substantial gains. In the 
East London, Peterboro, Toronto, 
Halifax, St. John and Montreal show- 


ed the largest percentage gains. For 
the year to date the clearings amount. 
to $8,518,794,720, an increase of $1,- 
681,899,572, or 24.6 per cent. Follow- 
ing are comparative figures: 
WEEKLY BANK CLEARINGS. 
(In comparison with same week last year.) 


Eastern Cities. 
Sept. 13, 1917. 
$ 86,044,443+$ 15,588,177 
55,897,820 + 10,937,762 
5,748,611+ 290,290 5 
4,305,063 +- 629,076 17 
$491,327 + 70,054 
2,964,296 + 574,133 
2,265,115 + 596,817 
1,883,129 + 359,307 
747,354+ 95,690 
652,681 -+ 168,837 
542,166 + 74,257 
72,071 + 80,743 


Change. % 
22.1 


Montreal 24.1 


Hamilton ....- 
Quebec 
Halifax 
London ... 
St. John 
Brantford .... 
Peterboro ....- 
Sherbrooke ... 
Kitchener 


Total, East.. $165,114,076+$ 29,465,143 
Western Cities. 

Sept. 13, 1917. Change. 
wceee$ 31,778,729—$ 3,377,669 
9,441,074+ 2,989,640 
4,980,376 + 886,892 
2,505,690 + 474,591 23. 
1,801,802 + $38,499 23. 
3,071,071 + 447,775 17. 
1,691,135 + 495,327 41. 

963,777 + 16,692 1. 
562,995 + 55,304 10. 
562,284+ 27,672 5. 
751,872+ 195,668 35. 
392,922 + 97,189 32. 
465,067 + 151,786 48. 


Winnipeg 
Vancouver ..-- 
Calgary 
Edmonton .. 


nw 
mB o.9 


OMe Om OM ODD 


Saskatoon ... 
Moose Jaw ... 
Ft. William .. 
Brandon ....-- 
Lethbridge : 
N. Westm’ster. 


ee 


4.9 


— 


16.8 | 


Total, West..$ 58,963,7944$ 2,799,366 


Grand total. $224,077,870+$ $2,264,509 


DEANS OMD 


| manager of the branch at Kingston. 


ing quotation was 16.25. The decline 
and subsequent recovery were entirely 
owing to the various developments in 
the political situation in Russia. 

Sterling exchange has been un- 
changed at 4.75%4 for demand and 
4.76 7-16 for cables, but francs have 
been easier. From an opening of 
5.78% on Saturday last, demand work- 
ed down to 5.80% on Thursday, re- 
covering to 5.79% yesterday at the 
opening. Weakness also developed in 
the Italian lire, this exchange drop- 
ping from 7.70 to 7.81 between Satur- 
day and Thursday, yesterday’s open- 
ing being at 7.80. 
~<Phe market for New York funds has 
been dull, the rate holding fairly close 
to 3-32% premium. 

The decision of the U.S. Treasury 
Department to prohibit all future ex- 
portations of gold or evidences of in- 
debtedness, except under special ex- 
port license, is calculated to stabilize 
exchange between the United States 
and neutral countries. Sterling ex- 
change is being maintained arbitrarily 
at Paris and New York, but not at 
several neutral centres. Hence it has 
been profitable to buy sterling at the 
\lower prices in those neutral markets 
and sell at a profit at the high arbi- 
trary rate in New York, taking gold in 
| payment. If this movement were per- 
| mitted to continue it would soon con- 
stitute an active and important drain 


| upon funds on this side of the Atlantic. 


BANK OF B.N.A. 

Stanley McPhail of the Belmont, Man., 
branch of the. Bank of British North Am- 
erica, has been transferred to the branch 
at Semans, Sask. 


STANDARD. 

J. F. Rowland, manager of the Standard 
Bank at Tillsonburg, has been appsined 

r. 
Rowland went to Tillsonburg from Brus- 
sels about two years ago. Mr. Munroe of 
Markham, has been appointed manager at 
Tillsonburg. 


ROYAL. 

Pte. Joseph Stanley McCoy, of Hamilton, 
and formerly teller in the Royal Bank of 
Montreal, is reported killed in action at 
the battle of Lens. He enlisted with the 
86th machine gun battalion and after a 
year’s training he accompanied his unit 
overseas and while in England was trans- 
ferred to the 16th Canadian machine gun 





24.6 | 
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U.S. BANK CLEARINGS. 

Bank clearings in the United States for 
the week ending September 6 aggregate 
5,279,215,000, against $5,347,299,000 last 
week and $4,635,870,000 in this week last 
year, an increase of 13.9 per tent. Fol- 
lowing are the returns for this week an 
last, with percentages of changes shown 
this week as compared with this week 


last year:— (00's omitted) 


New York. ... $3,214,006 
Chicago .... 408,102 
Philadelphia. 285,403 
Boston ...... 218,417 
St. Louis .... 106,028 
Kansas City.. 122,780 
San Fran.... ~ 84,684 
Pittsburgh 57,770 
Cleveland ... 64,398 
Detroit 40,017 
Baltimore . 89,874 
Cincinnati .. $9,183 
Minneapolis . 28,823 
New Orteans 27,336 
Los Angeles. 21,745 
Omaha 29,035 
Milwaukee .. 24,281 
Atlanta ..... 22,768 
Louisville ... 15,352 
Richmond ... 24,411 
Buffalo 14,547 
Seattle 21,682 
ee Ge 12,138 


Yr. to date.$8,518,794,720 + $1,681,899,572 


2 $8,211,231 
438,512 
288,232 
200,149 
121,791 
130,391 
96,420 

715,807 
71,863 
46,461 
38,642 
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21,676 
15,846 
27,222 
16,042 
21,130 
11,662 
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MONEY. 
Call money in London has been 


21,510 | £27,000. 


company with which he went to France and 
about a year ago into the trenches. 


IMPERIAL. 

Pte. E. 0. Power, of Toronto, and form- 
erly on the staff of the Imperial Bank, is 
reported as having died of wounds Sep- 
tember Ist. Pte. Power enlisted for over- 
seas service nearly two years ago, and 
went overseas in October last year. 

Pte. R. N. Bain, of Toronto, who before 
enlisting was on the staff of the Imperial 
Bank, is reported as missing since going 
into action on August 15th. Just before 
the war Pte. Bain was transferred to the 
Edmonton branch of the bank, and it was 


in Edmonton that he enlisted with a West- 
ern battalion for overseas service. 


BANK OF ENGLAND. 
The weekly statement of the Bank of 
England shows the following changes:— 
Total reserve, increased £83,000; circu- 
lation, decreased £136,000; bullion, de- 
creased £53,757; other securities, decreas- 
ed £3$5,589,000; public deposits, decreased 
£1,872,000; other deposits, decreased 


| £3,651,000; notes reserve, increased £136,- 


000; Government securities, decreased 


The proportion of the Bank’s reserve to 


liability this week is 19.61 per cent.; last 
week is was 18.92 per cent. 


C. A. Bogert, general manager of the 
Dominion Bank; Sir Edson L. Pease, gen- 
eral manager of the Royal Bank; A. T: 
Reid, director of the Dominion Bank, and 
S. L. Patton, of the Dominion Bank, Win- 


nipeg, are in the West inspecting the 





quoted all week unchanged at 3%%. 
In New York, it has been for the most 
part quite firm, touching 6% on Mon- 
day and ruling around 5% all week. 
Banks and trust companies in New 
York are manifesting an indifference 
in the matter of putting out funds, due 
to the preparations making in antici- 
pation of the Liberty Loan, and there 
has been some calling of loans. At the 


same time the Federal Reserve Bank 
is taking steps.to prevent unusual dis- 


turbance of the money market by re- 


quiring from banks and trust com- 


panies daily reports regarding certain 
of their liabilities and assets, to be 
used to facilitate the credit and cash 
operations involved in the second loan. 
This step is expected to prevent a re- 


petition of the high interest rates re- 
corded during the payment of the last 


loan and is favorably regarded in bank- 
ing circles. 

Gold exports have been going for- 
wird from the United States on a scale 
that is causing some apprehension. 


During the past five weeks $73,260,000 


in gold was exported and only $18,- 
248,000 imported, leaving a net out- 
ward movement of $55,012,000. The 
Treasury Department has met this 
emergency by prohibiting all future 
exportations ejther of gold or evidences 


of indebtedness, except under special 
export license. 


EXCHANGE. 
Further declines in roubles have 
been the feature of the week in the 
field of exchange. From a close of 


16.75 on Saturday, they dropped steadily 


to a low of 11.25, recorded on Wednes- 
day. On Thursday there was a re- 
covery of 14.00 and yesterday the open- 


branches of their respective banks. 


THE WORLD BANKER. 


The Statist Discusses the New Trend 
of International Finance. 


The war has been accompanied by 
some remarkable developments in in- 


ternational finance. The United 
States became in a large measure the 
supply house of the Allies, resulting 
in the transfer of vast sums to this 


side of the Atlantic from Europe. As 
to whether the end of the war will find 


London or New York the dominant 
money market of the world is a mat- 
ter upon which there is a difference 
of opinion. However, we find The 


Statist giving serious discussion to 


the loss of prestige which London is 
suffering: 


When introducing the new vote of 
eredit for 650 millions sterling last week, 
the Chancellor of the Exchequer said, 
among other things: “It is an open 
secret that we have spent so freely of 


our resources that those available for 


payments in America had become nearly 


exhausted when our great ally entered 
into this struggle, and obviously the 
extent to which supplies of all kinds 
can be obtained from the United States 
will depend largely on the ability—for 
I am sure of the good will—of the 
United States Government to meet the 


demands that are made upon it by the 
Allies.” 


This is a very humiliating. confession 
for the Chancellor, which neither of his 
two predecessors ventured to make, and 
it is also sorry reading for the British 
public. It means, in effect, that the 
London money market has lost its 


proud position as the foremost money 
market in the world, the clearing house 


for all nations, and the banker to whom 


the enterprising commercial men of 
every State came when they were in 
need of banking assistance. 


cent. 


The main. cause, of course, of the 
trouble in which we find ourselves is 
the refusal of Government of all parties 
to prepare, though they were fully and 
clearly warned by the enemy himself. 
But we must add that the Government 
was to some extent misled by the London 
bankers, who for a quarter of a cen- 
tury previously had refused, in spite of 
all warnings and all pressure brought 
upon them, to increase adequately their 
reserves. The main cause, however, of 
the predicament in which we now find 
ourselves is that we, the. public of all 
classes and all conditions, have allowed 
the idle rich and the mere talking pro- 
fessional classes to monopolize the Gov- 
ernment of the Empire. Consequently, 
we must frankly admit that “a good 
deai of the discredit rests upon the 
great public itself. 

Will they waken up at last and recog- 
nize that men who cannot even dress 
themselves of a morning without the 
help of servants cannot be expected 
to do anything that entails a little 
trouble, however simple it may be, and 
that gentlemen whose business in life 
is to talk and to interpret an uninter- 
pretable law are not likely to be good 
guides in the days of danger and dis- 
tress? 

We showed last week, with every de- 
sire to minimize as far as we honestly 
could, the probable cost of the war, and 
how enormous is the debt we are piling 
up, and we added that when peace re- 
turns we shall have to face many and 
very serious difficulties. Still, bad as 
our condition is, it is reparable if only 
we take the right course to put every- 
thing in thorough order. We want, in 
the first place, a Government that really 
understands the resources of the coun- 
try and how to develop them. We want, 
secondly, a Government composed of 
men of great practical experience, who | 
have often had to look financial diffi- | 
culties in the face, as well as strikes 
and other troubles, and have somehow 
or other come out successful. We want 
in short, competent experts to lead us 
through an exceedingly troublous future. 
Without such we certainly shall not 
maintain the high credit that England 
once held, nor shall we earn the vast 
profits that London used to receive. 

It is not a slight matter that is at 
issue. The country is very small in ter- 
ritory. It is crowded with a population 
which does not receive a quarter of its 
sustenance from its own soil. We are 
dependent, in fact, for the very means 
of buying the food and the raw ma- 
terials we require upon our trade. And 
our trade is being put in a perilous 
state by sheer incompetence, a natural 
result of employing men who never did | 
an honest day’s work in their lives to | 
take care of our interests. 

In every other direction competitors | 
are growing up. But there are two 
who are especially dangerous; first, our | 
own kinsmen across the Atlantic. They | 
are considerably more than twice as 
numerous as we are in these islands, 
They are among the very best business 
men that the world holds to-day. And 
they are in possession of a soil which 
is capable of maintaining five times the | 
population it has at present. They have, | 
therefore, illimitable room to spread | 
and to multiply, and they have resources | 
which, with the exception of China, no 
other country in the ‘world possesses. 
Under any circumstances, therefore, 
they would distance us in the long run. 
But if we had a really capable Govern- | 
ment-we might hold our own for a long 
time, and we might make adequate pro- 
vision for the day when we should in- | 
deed have to play second fiddle. As it | 
is, three short years of war have sud- 
denly deprived us of our financial pri 
macy and threaten to land us in a posi- | 
tion in which we shall be. dependent | 
upon the lending powers of others and |} 
incapable of lending ourselves. | 

The second really formidable = 





petitor is Japan. Her people are far 
less numerous than our American kins- 
men, and her soil is in no sense equal 
to theirs. On the other hand, she has 
a wide territory now, and she has a 
people as capable as perhaps any coun- 
try upon earth. She has been engaged 
in the war from the beginning. She was 
not herself attacked. She could there- 
fore honorably, if she had wished, keep 
out of the fray and remain neutral. But 
she deemed that in honor she was bound 
as the ally of England to strike in 
and she has rendered to her Allies in- 
estimable services. She has helped to 


sweep enemy commerce destroyers from 
the seas. 


Yet, with all these _ responsibilities 
upon her, her trade is growing at a 
rapid rate, her credit is rising surpris- 
ingly well; and above al), and as a 
proof of all, she has been able to lend 
to Russia, to France, and to ourselves, 
while she has supplied Russia with a 


very large proportion of the munitions 
which have enabled Russia to make such 


fight as she has made up to the present. 


There is no scarcity, then, of competent 
communities to take our place. 


Are we going listlessly and hopelessly 
to surrender without even a serious at- 
tempt to maintain our old place? 


SPANISH SAVINGS BANKS. 


Development of System Inaugurat- 
ed Last Year. 
The postal savings banks inaugur- 


ated in Spain on March 12, 1916, 
opened with 700 offices, which by the 


end of the year had increased te 739, 
distributed throughout the country, 


The Provinces of Badajoz and Oviedo, 
each with 32 branches, have the larg- 
est number, followed by Valencia with 
29, Alicante with 28, and others with 
less numbers. These branches, tak- 


en as a whole, provide one for every 
27,000 inhabitants, 
On the first day of the postal sav- 


ings service 2,761 accounts were 
opened in various sums totalling $27,- 
775. As the year progressed the de- 
posits augmented in spite of certain 
conditions adverse to the working 


classes, At the end of 1916 the 


number of deposits had increased 
to $572,180, and the amount of the de- 
posits was $3,515,637. 


Bank Bidgs., Princes St., E.C. 


| R. B. Angus 

E. W. Beatty, K.C. 
A. D. Braithwaite 
E. J. Chamberlin 


Capital Authorized 

Capital Paid Up ° 

Reserve and Undivided Profits, 14,324,000 
Total Assets - - . - 295,000,000 


“ HEAD OFFICE, MONTREAL. 


365 Branches in Canada and Newfoundland. 
Thirty-eight Branches in Cuba, Porte Rico, Dominican Republic, 
Costa Rica and Venezuela ‘ 
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. st. KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernando; BRITISH HONDURAS—Belize. 
BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
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NEW YORK CITY 
Cor. William and Cedar Sts, 


LONDON, ENGLAND 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS, 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


Our Business 


is to administer Estates and we have the necessary experience and staff 
to do it efficiently. 

If you have appointed a friend as your Executor, we would suggest 
that you make a Codicil to your Will and name this Company as 
Managing Executor to act with him. 

This will relieve your friend of the many details connected with the 
administration of your Estate and will insure the strict observance 
of your wishes. 

Consult us about your Will. 


Montreal Trust Company 
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By appointing this Company your Trustee and Executor or Financia! 
Agent, you ensure expert and continuous service, and safeguard your Estate 
against mismanagement and loss, 

Will forms supplied on request, free. 

All business of a Trust nature transacted. 


William McMaster 
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FINANCIAL ASSISTANCE 
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The Imperial Canadian Trust Co. 
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We have special facilities for handling property in the Niagara 


Cyrus A. Birge, President — §.(C, Macdonald, Manager 


5% AND ABSOLUTE SECURITY 
Over 200 Corporations, Societies, Trustees, or Individuals bave found our 


‘ Debentures an attractive investment, Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


THE 
TORONTO GENERAL TRUSTS 


CORPORATION 


DIVIDEND No. .8§ 


Notice is hereby given that a dividend of two and one-half per cent. 
(214%) has been declared upon the paid-up Capital Stock of this Corporation 
for the quarter ending September 30th, 1917, being at the rate of ten per 
cent. (10%) per annum, = that the same will be payable on and after the 
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The Transfer Books of this Corporation will be closed from Thursday, 
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By order of the Board, 
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AFTER THE WAR 


The Importance of Our 
Mineral and Other 
National Resources. 


REPORT ON A-LIVE TOPIC 


Engineer of Conservation Commis- 
sion Deals With Organization and 
Technical Education to Develop 
Steel, Coal, Water 
Powers, etc. 


The application of modern scienti- 
fic methods to the development of in- 
dustries in Canada, so that we may 
be able nationally to play our part in 
the great world competition which is 
predicted for the period after the 
war, is the keynote of a very interest- 
ing and valuable report by W. J. 
Dick, mining engineer, Commissidn 
of Conservation, which deals in par- 
ticular with problems in connection 
with our mineral resources. German 
efficiency and German accomplish- 
ments in scientific industrial develop- 
ment are advanced as illustrating 
what can be accomplished in this di- 
rection by the employment of proper 
methods. The point is emphasized 
that not only did Germany gain con- 
trol of a large number of industries, 
but that her industrial organization 
was such that without exports or im- 
ports she has been able to go on pro- 
ducing a great variety of products as 
indicated by her aggressive prosecu- 
tion of the war. 

Mr. Dick argues from obvious facts 
and from the attitude of the repre- 
sentatives of the Allies at the Paris 
Conference, that industrial organiza- 
tion is highly essential to national 
strength from both military and econ- 
omic standpoints. He advocates tech- 
nical education, which has proven so 
effective in Germany, and goes on to 
deal at length with the application of 
science to industry, referring to steps 
taken in the appointment of advisory 
councils in Great Britain, the United 
States and Canada. 


Co-operation of Producer and User 

Dealing with the important ques- 
tion of the relations of producer and 
user, Mr. Dick asks for the co-opera- 
tion of the several public organiza- 
tions. He says: 


The mineral industry may be assisted |. 


by having mining trade experts attach- 
ed to the Department of Trade and 
Commerce who could act in co-operation 
with the Manufacturers’ Association, the 
Departments of Mines, Provincial and 
Federal Governments, and with British 
trade and consular officers abroad. The 
corelated statistics could then be sent 
to producers and users in the form of 
weekly or monthly mining trade bulle- 
tins, thereby encouraging trade in min- 
eral products, both at home and abroad. 


Encouraging Basic Industries. 


The encouragement of basic indus- 
tries is, in the opinion of Mr. Dick, 
very important in itself, and also in 
relation to the development of spe- 
cialized industries. He points out: 


On account of the small population 
and domestic markets of Canada, speak- 
ing generally, it is unwhse to encourage 


- the establishment of highly specialized 


industries, unless such can competé in 
outside markets with similar goods 
manufactured elsewhere. As our home 
consumption is small in proportion to 
our resources and to our capacity to 
produce raw materials, it is desirable 
that basic industries be established first. 
Following the growth of home market 
requirements it will be possible to de- 
velop special industries to utilize the 
basic products, In this g¢onnection, 
national safety as well as economic ad- 
vantage must be considered, and prob- 
lems will arise involving not only the 
establishment but also the location of 
basic industries. 

: The importance of electric energy 
in the refining of minerals is dealt 
with. In this connection attention is 
called to the great water-power re- 
sources of Canada, many of which 
are situated near tide water, and 
could be developed and operated at 
low cost, and with advantage in rela- 
tion to ocean transportation. 

Mr. Dick believes that Canada is 
favorably situated to secure the prin- 
cipal electro-chemical and _ electro- 
metallurgical industries of Eastern 
North America. 


The principal electro-chemical indus- 
tries already established ‘in Canada are: 


anufactures of aluminum, acetone, | ‘ 


calcium carbide, metallic magnesium, 
calcium cyanimide, phosphorus, ferro- 
silicon, and the refining of copper, zinc 
and cobalt. The first five industries 
enumerated produce considerable quan- 
tities, not only for home consumption 
but also for export. 


Keep Power at Home. 


Continuing, the report calls atten- 
tion to the fact that Canada is taking 
but a small part in the chemical im- 
port business of Great Britain, de- 
spite the advantageous position she 
holds as regards water power. Refer- 
ence is made to the advisability of 
conserving electrical energy for do- 
Shan rye electro- 
tead of de our own 
chemical of renee, are developing 
Continued on page I1.: 
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Vision Your Sons, 


Vision them at early morning when 
through the rising mists, there bursts a 
hurricane of fire--- 

See your valiant boys---calm, grim, 
but cheerful, “stand-to-arms” until the 
Hun’s “morning hate” dies away. 

Picture them at breakfast, the meal 
that must bring them the bodily sus- 
tenance’.to carry them through the 
strain of another day. 

Then think what might happen if, 
one morning, there was no breakfast 
---no food, and word went down the 
lines that Canada had failed them. 

Vision all these things, and then--- 
as Women of Canada--- Mothers of 
Men---Answer this Call to Service. 

Canada must send to Her Own, and 
to the Allies Fighting Forces, more 
wheat, more beef, more bacon, and 
more of such other foods as are non- 
perishable and easily exported. 


others of Canada! 


Canada can do this without depriv- 
ing her own population of a fair share 


of any of these foods if You Women 
will but help. 


All we ask of you is, that instead of 
buying so much white flour (if you do 
your own baking) you vary your baking 
by using one-third oatmeal, corn, bar- 
ley or rye flour. Or, if you buy your 
bread, that you order a certain pro- 
portion of brown bread each day. 


Second, instead of using as much 
beef and bacon as formerly, you vary 
your family’s diet, by substituting for 
beef and bacon such equally nutritious 
foods as fish, peas, lentils, potatoes, 
nuts, bananas, etc. 


Third, and this is most important, 
--- positively prevent the waste of a 
single ounce of food in your house- 


hold. 


They Must Be Fed 


istics show that, everyday, in Canada, sufficient food is 
ici emcees aa to okie entire Canadian Overseas 
Army. 

ll have often remarked that many a European 
cae eae live well upon the quantity and quality of food 
wasted in some Canadian homes. * ; 5 

Such waste is shameful at any time ; but in these 


times it is criminal. 


Our only hope is that with these truths before you, and in 
view of the vital issues at stake, we may count upon your 
earnest co-operation in stopping this appalling waste; and in 
substituting other foods for the wheat, beef and bacon that 
must be sent overseas. 

, Next week a Food Service Pledge and Window Card will be 


delivered to you. It is your Dedication te War Service. The 
Window Card is your Emblem of Honour. 


\ Woman’s Auxiliary, Organization of Resources Committee, in Co-operation with The Hon. W. J. Hanna, Food Controller. 


Sion The Food Service Pledge — 
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THE FUTURE OF LABOR. 

a eeenees will take some big strides forward as the 

result of the war. Victory will besthe victory of the 
masses of the people, just as the suffering also has been 
largely theirs. For the future there will undoubtedly be a 
determination that no individual or individuals can have 
the power to start a world conflict involving the lives of 
millions and the affairs of hundreds of millions. Labor will 
become a much more powerful factor in public affairs; 
socialism, at least by that name, is losing its popularity in 
Allied countries. 

In the adjustment of things there will be an opportunity 
to bring capital and labor closer together. War conditions 
have led to mutual understanding. If there is to be that 
industrial war which is so generally predicted it will be 
won by the co-operation of capital and labor and not by the 
opposition of one to the other. 

Already in England the problem is being appreciated. 
Steps are being taken to bring about a better understand- 
ing of employer and employed. There has been an indus- 
trial awakening as the result of the great war effort and it 
is evident that the advantages of co-operation in develop- 
ing productive efficiency have been appreciated by both 
factions. For the future labor will be on a higher plane 
than in the past intelligently, socially and politically, and 
economists, industrial experts and politicians are endeavor- 
ing to decide the best means of co-operating capital and 
labor for their mutual good and the benefit of the nation. 

In Canada the question has not as yet received very 
great attention. There are, however, evidences of read- 
justment where munitions orders have completed their run. 
The problem will increase in importance with the, end of 
the conflict and the return of the soldiers to their usual 
walks of life. Manufacturers will do well to give the 
question cgnsideration and to endeavor to pave the way to 
closer relationship with their employees. 


IMMIGRATION AFTER THE WAR. 


E ARE experiencing economic conditions which are 

absolutely without precedent. The future is clouded 
in uncertainty. There are many theories as to what Can- 
ada’s experience will be in the period to come after the 
war; many of them are little better than guesswork. How- 
ever, there can be little doubt but that in the future as in 
the past immigration will play a very important part in 
our national prosperity. The question arises as to whether 
there will be a large influx from Europe. Much, we be- 
lieve, will depend upon the manner in which the Canadian 
government handles the situation. It is not a day too soon 
to be giving the matter attention. 

The indications are that if we are to have settlers from 
the old land in the future we will have to show an attrac- 
tive straightforward proposition. Europe is not going to 
watch her people depart for the New World without mak- 
ing an effort to detain them. In England there are various 
schemes being considered to keep the men at home when 
they take off the khaki. Other European countries, no 
doubt, also have the matter in mind. Lord Northcliffe 
states that it is not Britain’s intention to let many wander 
from their native land. 

We will need an aggressive immigration policy in Can- 
ada and an efficient administration of our public domain 
and agricultural affairs if we are to properly provide for 
our returning soldiers and induce an influx of immigrants 
in the period to follow the close of the war. A greater 


bution is ruled by buying power. The solution is in in- 
creasing production, eliminating waste, encouraging con- 
servation, and facilitating transportation. No feat of 
legerdemain with prices can bring a short cut to the desired | 
end. 
A price has been set for wheat, but it could not be | 
termed a regulated price. It is an effort to prevent fluctu- | 
ations rather than to raise or reduce values. So long as | 
the price set fairly represents the market, as established | *[ HERE is a man 41 years of age 
by supply and demand, there should be no objection. But, at Washington to-day who is buy- 
the only, way in which that price can be maintained is for | ing all the steel for the United States. 
the government to stand ready to purchase every bushel It would almost seem, from his com- 
of wheat. The government then becomes the speculator | Paratively tender ra = 
and stands to make or lose by its operations. So long as | Near oe sie ihaate ee 
we must carry food from one season to another and so long eee po tient career: In reality, Rep- 
as nature rather than man regulates the yields so long | jooje has had a brilliant career. He 
will there be speculation—whether by individuals or by| has crammed enough into the few 
governments. | years that he has been in business 
| to do half a dozen less strenuous men 

- |a life time. He has formed mergers, 

t WASTING THE PEOPLE'S MONEY |manipulated big sales, planned far 
O N the opposite page will be found a charge of business | flung consolidations and effected 
incompetency against the department at Ottawa res- | brilliant industrial coups. And now 


ponsible for the rebuilding of the Parliament Buildings. It | Uncle f — om ear Bgl — 
is that inferior material of American make is to be used me aaa d up The aula tells the 


the plumbing system at a price one hundred and fifty , story of Replogle as follows: 
cent. higher than the better equipment made in Canada.| 1. joes not like his first name—which 
It is bad that money should be wasted at such a time; it is|j, Jacob—and signs himself J. Leonard 
worse that it should be wasted in the United States. The | Feplagie, but his tread shewtan | cant be 
amount involved will not make a dent in Canada’s financial nae x aot nS seek that eae ” aeeie 
standing, but there is evidence of a laxness in the admin- | ever thought of him as Mr. mane. _— 
j i i i i a man has grown up in an industry wi 
istration of public funds which gives eloquent support to | which he started as a young boy, his asso- 
the demands which THE FINANCIAL POST has been | ciates acquire the habit of addressing him 
making for the handling of the nation’s business by capable | a8 his empioyers did when they wanted him 
. : © carry a letter across the street or find 
and competent business executives rather than by oppor- 


. : out the baseball scores. 
tunists and politicians. 


FOR THE U.S. 


From now on he is more likely to be 
| known by his last name, with the “Mr.” 
| leading off, for he has been taken away 
from his old haunts to be installed in 
Washington in an important capacity. He 


OUR INDUSTRIAL FUTURE. 


THE MAN WHO 


T HERE is no more important subject to business Can- 
ada to-day than the question of industrial readjust- 
ment after the war. What does the future hold for this 
young country, with its natural resources but scratched, in 
relation to the advanced world nations which are, from all 
forecasts, to enter upon a strenuous industrial war? What 
will this natural wealth profit—and how can it be made to 
profit—against the scientifically organized production of | 
the great industrial countries? 

These are questions which are dealt with in a most 
interesting and informative report by W. J. Dick, mining 
engineer, Commission of Conservation, which treats with | 
the development of our natural resources, particularly min- | 


is the man who, perhaps without a title, 
will do most of the buying of steel for the 
War Industries Board. Fortunately for 
his peace of mind, he will not have to fix 
the price which this Government and the 
Allies will pay the manufacturers, for that 
is to be settied by the President on the 
basis of recommendations made by the Fed- 
eral ‘'rade Commission. 

Replogie is still another man of the 
type that has never before figured in the 


| administration of Government affairs, and 


his free-and-easy, come-to-the-point-and- 
decide manner will undoubtedly shock the 
subordinates who have grown up in the 
shadow of civil service and never moved 
out of the narrow lanes fenced with red 
tape. Like Hoover, Barnes, Baruch, Ryan, 
Davison, and the other big men who are 
able now to work for the Government be- 





erals, for the upbuilding of domestic production. The en- - a — : 

8 ot | : | cause they accumulated fortunes before the 
couragement of our basic industries is particularly recom- | war, Replogle sees no occasion to write 
mended and the importance of conserving our water powers | half a dozen letters and consume three 


to this end and of discouraging the exportation of minerals | Weeks in negotiation before making a deci- 
: j |sion. A few words over the telephone, a 
or other raw materials for manufacture abroad is empha- | jittle figuring, and the transaction under 


sized. The steel and coal industries are given particular |consideration is either put through or drop- 


attention. The report is dealt with at length in another | bed.’ These men entered, Goveemmnens Se- 
column of this issue. | 


Perhaps the most significant feature of Mr. Dick’s report | 
is his reference to the importance of technical and indus- | 
trial education for the promotion of industry and the wel- | 
fare of the nation—on which point strong opinions have | 
long been held and have previously been expressed by) 
THE FINANCIAL POST. The co-operation of science | 
with industry is also recognized as being of great import- 
‘ance. 

| 


vice too late in life to eon its cardinal 
principle, which is never t assume respon- 
sibility that can in any way be passed to 
some one else. Washington calls it "pass- 
ing the buck.” 
A Wall Street Product. 

Replogle is one of the most interesting 
men Wail Street has ever met. He is not 
a Wall Street product, though he took to 


| his new environment about as a duck slides 
| into the pond. He found conditions in the 
| country’s money centre not essentially dif- 


ferent from those of Pittsburgh, with the 
same kind of men trying to outguess one 


Mr. Dick evidently believes that in paving the way for | —— on i berg — weil himself. 
industrial development we should take a page from German cine he anena a aoa teak anee im 


experience, pointing out the results which have been ob- | control, for a few hours, of the vast Cam- 


tained in that country—results which have astonished and 
are still astonishing the world. The opinion prevails in 
Germany, he comments, that the nation possessing the best 


| bria Steel Company plant. Replogle knew 
{the Cambria works; he began work there 


as an otlice boy when he was 13 years old. 
He was a typical office boy in one respect 
—he never went to work on a warm after- 


educational system is the best prepared to promote indus-| noon without thinking how much pleas- 


trial progress and national welfare. 


anter it would be to see the Pirates play 
| ball—but he had the knack of getting on. 


Altogether the report has a value and interest which He rose to shipping clerk, time-keeper, 
indicates that government commissions can be made to | Superintendent of the axle department, 


serve a practical purpose under the direction of such men 
as Sir Clifford Sifton. 


EDITORIAL NOTES. 
THE household pledge to help the Food Controller con- 


serve food supplies should prove an effective factor in| 


solving a great problem. 

F * * Sy 
THE real kick—and a just one—about the price of Cana- 
dian bacon will come from the hog raiser if unnatural regu- | 
lations are used to depress the market price. 


bg * * 


NEWSPAPER heading: “To Leave Borden on Thanks- 


giving.” This does not refer to a split in the Conservative | 


party but to the trek of the militia from the North. 
® * * 


COMPANIES are to be asked to collect the income tax or 
salaries paid employees. 


| Superintendent of the order department, 
|assistant to the General Manager, assistant 
| to the President, and, finally, Vice-Presi- 
dent and General Sales Manager. He left 
the last position March 1, 1915, to become 
Vice-President and General Manager of 
the American Vanadium Company. Seven 
months later he held control of the Cam- 
bria. He bought it with borrowed money 
in the face of competition from a power- 
ful group which did not need to borrow. 
| But Replogle is a good trader. He made 
up in nerve what he lacked in his drawing 


| account. 
The Cambria Coup. 

The story of the Cambria coup is too 
long to be detailed here, but as it made 
Replogle one of the best-known steel men 
in the United States, it is worth outlin- 
ing. The Pennsylvania Railroad had own- 


| ed 450,820 of the 900,000 shares outstand- 


ing, of which W. D. Donner, head of the 
Cambria Company, has acquired options on 
112,000. He held his option on the condi- 
tion that he should also find a buyer for 
the railroad’s holdings of Pennsylvania 
Steel Company stock. While Donner was 
trying to arrange for a syndicate to take 


The government thus shifts to | over both companies, Replogle got together 


BUYS STEEL 
GOVERNMENT 


lA Sketch of a Young Man Who Has Broken Some 
Industrial Records. 


Replogle getting $81 a share for the Cam- 
bria stock. After the division of profits, 
he found $1,600,000 left for his work of a 
few weeks. He hurried away to Palm 
Beach in order to play golf while the de- 
tails were being settled. 

Other Coups Followed. 

That transaction, brilliant as it was in 
conception, might have been considered a 
fluke if Replogle had stopped there. With 
his new-won capital he formed a syndicate 
to buy control of the American Vanadium 
Company, of which he was then elected 
President. Soon afterward he joined the 
du Pont interests in financing the Sun 
Shipbuilding Corporation. After that he 
bought the Wharton Iron & Steel Com- 
pany in New Jersey for the sake of the 
company’s big ore deposits. 

Replogle is only 41 years old now and 
he has not stopped growing. He has a 
winning personality, makes friends quick- 
ly, and has apparently been not in the least 
spoiled by his fortune. He is one of the 
best salesmen in the United States, with 
a coast-to-coast acquaintance with steel 
and railroad men. The respect in which he 
is held by older men in the trade was evi- 
denced by the congratulations that poured 
in upon him when he offered his services to 
the Government to facilitate steel deliver- 
ies during the war. Knowing both the pro- 
ducing and selling side of the game, he 
ought to prove almost invaluable in his 
new position, where tact is as necessary as 
a knowledge of the steel business. 


PERSONAL 


R. H. STEWART, formerly general man- 
ager of the Consolidated Mining and Smelt- 
ing Co., of Trail, B.C., who has been en- 
gaged by the Slocan Star mine as consult- 
ing engineer, has already, during the 
course of his investigations, made a num- 
ber of improvements and _betterments 
which have been adopted and carried out. 
The examinations made thus far would 
tend to indicate that additional ore bodies 
will be found on the eighth and tenth levels 
of the mine. 

W. E. DUPEROW, who has been ap- 
pointed general passenger agent of the 
Grand Trunk Pacific and Canadian Goy- 
ernment railways, has for the past three 
years been assistant general passenger 
agent of the G.T.P. He entered the ser- 
vice of the Grand Trunk in 1893 and has 
held various positions of increasing im- 
portance in the passenger traffic depart- 
ment of the G.T.R. and the G.T.P., al- 
though for a period of five years he was 
general manager of the Hudson and Lake 
of Bays and Lake Simcoe Navigation 
company. 

RICHARD BEDFORD BENNETT, K.C., 
M.P., who is best known to Cana- 
dians by his initials “R. B.,” and 
who in recent years has been tak- 
ing to himself a goodly share of 
the political limelight, is not only the 
president of the Calgary Power Company, 
the annual report of which concern was 
presented to the shareholders this week, 


but he is interested in and a director of 


several other industrial and financial cor- 
porations. 
for the past ten years but he is one of the 
wise men of the East who adopted Horace 
Greely’s advice, having been born at Hope- 
well, N.B., and educated in the schools of 
that province before attending Dalhousie 
University. He entered the political arena 
as a member of the Legislative Assembly of 
the Northwest Territories in 1898 and went 
to the Dominion House in 1911. He has 
made for himself a wide reputation as a 
platform speaker and political orator. 
EDWARD S. MADDOCK, president of 
the Guaranty Securities Corporation of 
New York, who has been in Vancouver on 
a tour of inspection of the various branch- 
es and agencies of his company, says Can- 
adian securities stand high in the financial 
world as evidenced by the last Canadian 
loan in New York. The next Canadian war 
loan will in his opinion, be floated equally 
as well. He asserted that Canada’s posi- 
tion in the financial world had been great- 
ly improved since the commencement of the 
war and to such an extent that anything 
within reason in the way of money could 
be secured from the financiers from the 
east and south. At the conclusion of the 


opinion that the present wave of manufac- 
turing in the United States and Canada 
will not stop at once, according ‘to some 
opinions given publicity. The sudden stop- 
page of the manufacture of certain articles 
used alike in peace and war would cause 
a dislocation of business which might do 
considerable injury to the country. He 
argues, therefore, that in a great many 
lines of articles used in warfare, the pro- 
cess of discontinuation will be more or less 


slow until the country becomes accustomed 
to the new conditions. 


Letters To The Editor 


BANKERS AND INSURANCE. 
Editor THE FINANCIAL POST: 
In one of your recent issues you had 
some very practical remarks on the subject 
of branch bank managers transacting fire 


Calgary has been his address | 


CURRENT OPINION 
PRICE REGULATION. 
RICE REGULATIO: 


Professor Seligman, of Columbia, &s- 
cussing the theories of price-fixing 
would divide all things sold and pur. 
chased into three groups, one very smali 
| one including commodities of fundamen. 
| tal importance like coal, wheat and 
| ships, to be compietely under Govern. 

ment control; another consisting chiefly 

of certain important raw materials like 
copper and oil to be subject to price 
regulation, and all the remainder to be 
left free as to price to answer the law 
| of supply and demand, with taxation of 
excers war profits derived from them to 
take the place of price regulation, 

Professor Seligman is perhaps a little 
more than fair to the attitude of those 
who advocate price fixing, in his con- 
struction of a second group, the prices 
of which are to be fixed by the Govern. 

ment on the particular ground that high 
war prices would not increase produce. 
tion. Many will challenge his selection 
of oil and copper to form the backbone 
| of this group. 

As a matter of fact, the high prices 
of the waz period have operated to in- 
crease enormously the supply of cop- 
per; in 1913 America’s production was 
| 612,000 tons; the production for 191¢ 
was 964,000 tons. It is undoubtedly 
true that to-day a very important ton- 
age now coming from the lower-grade 
“porphyry” copper mines would be im. 
possible with the metal selling at legs 
than 15 cents per pound. So also with 
oil. A great number of individual wells 
—and also practically entire fields— 
which had to be passed over as un- 
profitable with oil selling at normal 
prices, are now being operated. The 
Kentucky oil fields in particular are 
illustrative. 


ARMOR FOR CANADIANS, 
Canada (London). 

Photographs recently taken at the 
front show that the enemy has equipped 
some of his picked troops with body 
armour; and both sides are to-day giv- 
ing their very careful attention to the 
perfection of some form of protection 
‘against shrapnel and splinters. The 
manganese-steel helmet adopted by the 
British has saved many lives, and is 
superior on the whole to that used by 
any other army. There are many de- 
vices made of metal or of folds of fabric 
which have been found to give con- 
siderable immunity to snipers, and also 
to bombers. 

As nothing can be denied to our men 
to add to their safety or their efficiency, 
we would suggest that the question of 
body armour might well be taken up by 
the Canadian government. When a satis- 
factory substance and design are de- 
cided on, we would suggest that the 
cost of supplying this to the men in 
the front trenches should be borne by 
all municipalities or rural districts in 
Canada pro rata, according to their re- 
cruiting record. Those which have sup- 
plied the smallest proportion of their 
men of military age would be called up- 
on to pay the largest amount of armour. 
This would seem an eminently fair way 
of meeting the recruiting situation, as, 


if the requisite drafts are not forth-. 


coming from those districts which hax 
available men, it is but fair they should 
be called upon to bear a larger share 
of the expense than other districts 


whose men have gone to the front. 


| WAR DEMANDS AN AUTOCRATIC 
GOVERNMENT. 
Commercial West (Minneapolis). 


Those ¢itizens of this country who 
are inclined to worry over the increas- 
| ing autocratic power displayed at Wash- 
| ington on account of the war, should 
| remember that war and autocracy go to- 
gether. Under the influence of peaceful 

industry great democracies arise and 
such forms of government are suited 
for times of peace. When the stress of 
| war comes such government mechanism 
must of necessity become more or less 
autocratic. The food and fuel control 
law recently enacted illustrates this 
fact. 

_The complaint that our democracy is 
| giving way to autocracy comes largely 
| from those whose tissue paper patriot- 
| ism makes @nly a thin veneer over their 
| pro-Germanism. Others who protest 
| are those who have neglected to dis- 

tinguish between the needs of peace 
and war in government machinery. 


veloped the resources of this country 
under peaceful conditions, are sorry te 
see the change from democratic to auto- 
cratic control, but those who are at all 
familiar with history know that such 
change was inevitable. This great war 
is a tremendous business enterprise, and 
to be successful must be controlled by 
executives with considerable autocratic 
power.‘ Vast industries may have & 
democratic ownership through wide dis- 
tribution of stock, but autocratic man- 
agement is ‘essential to their success. 
The same rule applies to governments 
in war times. 

This temporary change in our Federal 
government should serve as a valuable 
lesson to the socialists and all others 
who are forever arguing for government 
ewnership of everything. When all 
great industries, including transports- 
tion lines, are handled by the Feders 
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tea € food 3 < : ; | banking support in Wall Street and offer- 
production of food is needed and will be needed for some private concerns a large share of the expense of collecting | ed the Pennsylvania $15,000,000 for 210,- 
years and that should indicate a place for Canada in the} a public fund. | 000 shares of Cambria. Confronted with | potent reasons why this very objectio 
world activity and a field for that energy which may be * * * ;an actual cash offer on one hand, and a/able practice should not be domed ni 
turned from the making of war supplies. No country can 


: ‘ promise on the other, the railroad Direc- | either th i 
SENATOR Bique, in the debate on the Income Tax War | tors took the cash. Donner had th -| Fa empanies er ,the beaks, 
beat the sword into a plough-share to better advantage. rhile R gle ha ein that it will be sched te insure: ane 
¢ 


Bill in the Upper Chamber: “Take also the case of two | ing of Henry F. Frick, while Replogle had ' ger is that it will be asked to insure the | ©"@nce to see how they like autocracy, 
bank clerks, each receiving $5,000 salary. "inal associated with himself E. T. Stotesbury | properties of those who are seriously in and whether it is preferable to deme 


of Drexel & Co., A. W. Mellon, and R. B. | debt to the b : cracy f ial nation. 
they say that our senators have lost their sense of humor. | Mellon of the Mellon National Bank, and — Se eee S bpd ome om gg Be en eine 


Bat, eet several New Yorkers. Both sides were| Many an Insurance Company has paid 


insurance as agents. 
You might have added two more very 
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government, according to the socialisti¢ 
dream of the millennium, we will 

living under an autocratic rather than 
2 democratic form of government. Un- 


struggle in Europe, Mr. Maddock is of the The business interests that have de- 
til this war is ended they will have ® 


THE PROBLEMS OF PRICE. 


OOD CONTROLLER HANNA announced a couple of 

weeks ago that he could not regulate prices in defiance 
of the law of supply and demand. Public opinion—or at 
least public opinion as indicated by the daily press—cried 
out in protest. The editors pointed to what Mr. Hoover 
was doing; they called attention to what was being done 
in England. 

At the National Conference of U.S. Live Stock Raisers, 
a few days. ago, Mr. Hoover announced—although readers 
of the daily press did not find the item under a big heading 
—that price fixing for meat and dairy products was beyond 
the authority of the food administration; that it was in- 
advisable in view of the failure of the plan in Europe. 

Readers of these columns will find in these announce- 
ments a logical confirmation of the theories of the solution 
of the food problem which have been advanced since it 
arose. There is a shortage of supply. Prices have ad- 


- vanced because there is a prevalence of money and distri- 


£ 


| picking up all of the minority stock to be 


THE enforcement of beefless, porkless and muttonless days | had in the open market while the contest 


; : | for the railroad holdings was on. 
and the increased consumption of lamb and veal does| Having acquired enough stock to make 


not indicate that the regulation of food consumption is | him eet in Cambria, Replogle at 
likel an oon ‘ | once started after two other companies for 
y to be much more effective than the efforts to regulate | the purpose of effecting a merger. He in- 
prices. | terested new capital, got more options, and 
freee in a om 5% get rid of his 
oo | Cambria stock at a handsome advance, 
IF THE amendment of the Income Tax Bill in the Senate —— one of the steel men threatened to 
by changing “annual profit” to “annual net profit” made | >!ock the merger unless his stock was tak- 
: : : Aa | en in at a higher fi than that nned. 
any material change in the practical application of the The spudiuete whee bea taken ck anion 
measure it was not indicated in the opinions expressed | °"'Replogle’s stock allowed it to expire 
during the debate. | while the discussions were on, evidently be- 
a 


* * * 


lieving that a better price could be made 


x * & | with Replogle. 


off a bad loan of the bank’s. Then from 
the bank’s standpoint, nae has 
shown that in order to make a big commis- 
sion on a highly-rated risk such as saw and 
planing mills, ete., ete..—a branch manager 
is sorely tempted fo renew what has be- 
come an undesirable loan, which he other- 
wise would have called in or made grrange- 
ments to have reduced. 

When I was an insurance manager I can- 


celled every agency that‘was held by bank | 


managers. My most expensive and exas- 
perating loss was a case where we and 
other companies kad been made unknow- 


|ingly to cover a bank’s interest and the 
| assured proved to be hopelessly insolvent 
jand disreputable. 


Under no circumstances should a branch 


THE Rotary Club in Toronto raised garden produce to the. uae young Pittsburgher was not to be | bank manager, no matter how honorable, 


' gar ught napping by the failure of the mer- 
value of $50,000. Here is one organization which has done | er Plans, however. In the last few hours 


sar ” ‘ |P ing the expiratio f the banki 
big things towards solving the food problem while other | option he interested Saat A. Vanderlip 


bodies have talked price regulation—which of itself has ven William E. Corey in a proposition that 
done and will d no real good. they take Cambria for the Midvale. 


When 
Ewe, option ran out, the sale was closed, Montreal, Sept. 12, 1917. 


| attempt to serve two masters—It is onl 
' fair to add that the need of better sstenies 


by bank officials should be met by the banks 
themselves. They can sfford Ye 
Yours truly, 


fee 


£ medley 
a 


BOOKS RECEIVED 


ANNUAL FINANCIAL REVIEW. 

| The Annual Financial Review of Cana 
| dian companies in which the investment 
public is interested has made its appeat 
ance for 1917 and provides an increasing'Y 
valuable precis of facts regarding ©#”* 
dian securities. It contains over s¢¥e™ 
hundred pages and treats with assuranct: 
banking, industrial, loaning, light ®* 
power, mining, transportation, telegtaP 
telephone and trust companies, giving % 
comprehensive review of the history 
each, particulars of outstanding oblig* 
tions, latest financial report, stock mar of 
record, ete. In addition there is a lot 
general information of interest to © 
who follow the stock exchanges and * 
investment market generally, including 
market records, exchange membership® 
tables on yields, and valuable statistics ™ 
‘gardin the different war loans of Canad® 
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URRENT OPINION 


PRICE REGULATION, 
Review of 


sing the theories of price 
hid divide all things sold and pur. 
sed into three groups, one very small, 
including commodities of fundamen. 
importance like coal, wheat and 
ps, to be completely under Govern. 
t control; another consisting chiefly 
ertain important raw materials like 


rofessor Seligman, of of price days 


Mmper and .oil to be subject to price 


ulation, and all the remainder to be 
free as to price to answer the law 
supply and demand, with taxation of 
tes war profits derived from them to 
e the place of price regulation, 
tufessor Seligman is perhaps a little 
ve than fair to the attitude of those 
advocate price fixing, in his con- 
ction of a second group, the prices 
which are to be fixed by the Govern- 
it on the particular ground that high 
prices would not increase produce. 
Many will challenge his selection 
oil and copper to form the backbone 
this group. 
As a matter of fact, the high prices 
tne wat period have operated to in- 
pase enormously the supply of cop- 
; in 1913 America’s production wag 
»000 tons; the production for 1916 
964,000 tons. It is undoubtedly 
e that to-day a very important ton- 
now coming from the lower-grade 
Mmhyry” copper mines would be im- 
Mebie with the metal selling at less 
Mn 15 cents per pound. So also with 
A great number of individual wells 
and also practically entire fields— 
ich had to be passed over as un. 
ofitable with oil selling at normal 
ices, are now being operated. The 
ntucky oil fields in particular are 
ustrative. 


ARMOR FOR CANADIANS. 
- Canada (London). 


Photographs recently taken at the 
ont show that the enemy has equipped 
me of his picked troops with y 
mour; and both sides are to-day giv- 
g their very careful attention to the 
brfection of some form of protection 
ainst shrapnel and splinters. e 
anganese-steel helmet adopted by the 


itish has saved many lives, and is 


merior on the whole to that used by 
y other army. There are many de- 
es made of metal or of folds of fabric 
ich have been found to give con- 
derable immunity to snipers, and also 
. bombera. 
As nothing can be denied to our men 
add to their safety or.their efficiency, 
> would suggest that the question of 
sdy armour might well be taken up by 
Canadian government. When a satis- 
tory substance and design are de- 
ed on, we would suggest that the 
Sst of supplying this to the men in 
e front trenches should be borne by 
1 municipalities or rural districts in 
anada pro rata, according to their re- 
uiting.record. Those which have sup- 
ied the smallest proportion of their 
en of military age would be called up- 


on to pay the largest amount of armour. 
| This would seem an eminently fair way 
' of meeting the recruiting situation, as, 
} if the requisite drafts are not 


forth- 


coming from those districts which hav 


} who follow the stock exchanges 4 
investment market generally, including 


vailable men, it is but fair they should 
be called upon to bear a larger share 


f the expense than other districts 
hose men have gone to the front. 


WAR DEMANDS AN AUTOCRATIC 
GOVERNMENT. 
Commercial West (Minneapolis). 


Those g¢itizens of this country who 
re inclined to worry over the increas- 
g autocratic power displayed at Wash- 
gton on account of the war, should 
emember that war and autocracy go to- 

her. Under the influence of peaceful 
dustry great democracies arise and 
ch forms of government are suited 
or times of peace. When the stress of 
kyr comes such government mechanism 
ust of necessity become more or less 
utocratic. The food and fuel control 
law recently enacted illustrates this 
act. 

The complaint that our democracy is 
iving way to autocracy comes largely 
rom those whose tissue paper patriot- 
sm makes @nly a thin veneer over their 

-Germanism. Others who protest 
are those who have neglected to dis- 
inguish between the needs of peace 
and war in government machinery. 

The business interests that have de- 
eloped the resources of this country 
hinder peaceful conditions, are sorry 
see the change from democratic to auto- 
cratic control, but those who are at 
amiliar with history know that such 
hange was inevitable. This great war 
is a tremendous business enterprise, an 
© be successful must be controlled by 
xecutives with considerable autocratic 
power.‘ Vast industries may have ® 
democratic ownership through wide dis- 
tribution of stock, but autocratic man- 
agement is essential to their. success. 
‘he same rule applies to governments 

war times, | 

This temporary change in our Fodere 
government should serve as a valuable 
esson to the socialists and all others 
who are forever arguing for vernment 
ewnership of everything. hen 
great industries, including transporte: 
tion lines, are handled by 
government, according to the é 
dream of the millennium, we W! 


living under an autocratic rather — : 


® democratic form of government. 
31 this war is ended they will have ® 
chance to see how they like autocracy, 
and whether it is preferable to demo- 


cracy for a commercial nation. 
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Agricultural Resources of This Country May be Made 
to Play a Big Part in Solving 
Food Problems. 


Special to THE FINANCIAL POST by Agnes C. Laut. 


WASHINGTON.—When one of the 
most powerful and successful com- 
panies in the United States has to 


jssue new preferred stock at 807, in 


order to raise capital—please look at 
the percentage again, it is much high- 
er than Canada’s very high priced 
national loan—one does not need to 
prove that the process of tight money 
consequent on the tremendous war 
spending has set in. The world is 


beginning to feel the terrible finan- 
cial squeeze; and that squeeze is going 
to work greatest hardship on young 
new countries without a reserve of 
capital and desperately in need of 


capital to develop, 


In other words, while money is be- 
ginning to be very tight here, it is 
beginning to be still tighter in Can- 
ada. And yet, I see a big chance for 
Canada to meet her financial calls, if 
she makes ready to grasp an ophpor- 


tunity that is coming over the horiz- 


on. Sometimes, we see things clearer 
by standing back detached from them. 
Let us stand back from tight money 
in Canada and see what else is tight- 
ening up! 


I have in Aberdeen a friend, who 


is, like myself, somewhat of a fool 
in the love of fine live-stock, and 
when his ships come to this side, we 
meet and swap what our friends call 
“back to the landers’” lies. That is 
—they are not lies, but they are en- 


thusiasmg that seem to cold outsid- 


ers loving fictions, like a woman’s ac- 
count of her pet dog’s antics, or a 
mother’s expectations of her boy’s 


career. ; : 
Last March, when on this side, he 


complained to me that whereas Am- 


erica used to import her best founda-| do to increase production is clamp the| Provinces. 


increases of prices from 2 and 8 
cents a quart for milk to 4 and 6 
cents. Just now the dairymen’s 
league is arranging a scale of prices 


for 7 and 8 cents. Many feeds that 


were $29 to $35 before the war are 
now $65 to $80. Holland and Den- 
mark and Sweden are 
such feeds and are killing their cat- 
tle. Where are they to be replen- 
ished? 
Canada’s Opportunity. 
Now come back to Canada! It is a 


fact not known to Canadians till they 
have left Canada, that northern for- 


age crops and grains, owing to the 
long daylight, have a nutritive qual- 
ity not found in milder climates. 
Canada’s pasture lots look like seas 
of grass compared to the close crop- 


ped fields of the United States; and 


there is practically no more free 
range in the United States. 


When I was a child in the North- 
west, we used to burn millions of tons 


on the basis of imported ores. Ore 
production has averaged less than 
400,000 tons per annum, and the bulk 
of this has had to find a market in the 
States, not being acceptable to Can- 
adian furnace men. Statistics indi- 
cate that we are dependent on foreign 
imports for 75 per cent. of iron and 
steel goods consumed, and that even 
| the iron ore manufactured into steel 
in Canada comes from outside 
sources. To encourage the smelting 
of Canadian ores it is evident that 
steps should be taken to encourage 
domestic smelting. Likewise it is im- 
portant that we should consider the 


refining of our zinc copper and other 
metals at home, large shipments of 


stripped of | these ores now being made out of the 


country. Some changes have been 
brought about by the war, but there 
is room for further improvement in 
this direction. We would refine more 
than required for. home consumption, 


but an export market could be de- 
veloped for the remainder. : 


Our Coal Resources. 


There is some comfort—but not 
much—in /Mr. Dick’s report bearing 
upon the Canadian coal situation. He 
says that the country’s deposits com- 
pare favorably with other great coal 
countries as to quantity and quality 


and accessibility. However, as_ the 
deposits are at the extremes of the 


of wheat and oat straw. They do yet | country the central market is sup- 


in Canada. 
in the east, I sell that straw for from 
$10 to $14 a ton? Canada is burn- 
ing and wasting what a good part of 


the world will go hungry for. Can- 
ada’s clover and field pease have a 
quality that spells “fat,” which half 
Europe is starving for. 


If Canada shaped her agricultural 
policy to feed Europe, not only wheat, 
but meat, after the war, she c 


dominate and supply the food mar- 


kets of Europe for ten years after the 
war and help herself out of the slough 
of financial depression in which the 
war is bound to leave her. 

But a good many picayune political 
doctors seem to think all you have to 


tion live stock from Belgium, Hol-| price lid down and sit on it; whereas, 


land, Denmark, it was impossible for 
him in Scotland to procure such stock 
any more. He had just had to pay 
$200 each for young Holstein heifers 
—grades, not {pure bloods—which 
were selling then on this side at about 
$50 to $60. Before the war, I sold 
a bunch of such at $30 to $38 each. 
Just now in America, they range 
round $85 to $90. It was about the 
time the same type of price regulat- 
ing was being tried in Europe as 1s 
now being applied as a universal pan- 
acea in the United States. I asked 
him when he went back to Scotland 


to keep me informed of the effect on 
farm prices of the war and govern- 


ment regulation. I have just receiv- 
ed his answer. 


Some Live Stock Values. 

The heifers he could have bought 
last spring for $200 are now selling 
at $600 to $1,000 each. Grant some 
of this is the price inflation of war! 
The greater part of the increase is 
the reaction of appalling scarcity. 
Please to observe when plain cow' 
goes to $1,000 in value, plain butter 
and cheese should be weighed with | 
gold nugget for scales and milk 
shouldfbe put in the class of nectar. 

Now where is this appalling scarc- 
ity to be replenished? Just one sec- 
tion of the world—in America. When 
peace comes, there will be the inevit- 


able drop in prices; but people must| cheap rail freights, cheap enough to aon 


have just as much beef, cheese, but- | 
ter, milk, hides, as in war. The hun- 
gry stomach must be filled; and soon 
as ocean tonnage rates drop, the re- 
action of these terrific prices will 
play on our markets. I happen to 
know, for instance, that one huge 
contract for condensed milk for Eur- 
ope will run on whether war or peace. 
Indeed, the reaction is driving us in- 
to the maelstrom of high prices al- 
ready. Only a year ago, the dairy- 
men of the east were fighting to get 
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the job for Canada is so to arrange 
prices as to stimulate the greatest 
possible production; for we are en- 
tering on an era of high prices for 
food, which all the clamping down of 
the lid cannot prevent till production 


catches up to demand. 


An American Market, Too. 
On this side, Uncle Sam needs more 
meat and wheat than he can raise. 
Canada can raise ten times more 
than she can eat. 


On this side, free range and deep 
pasture no longer exist. 

In the Canadian West, you can still 
stand waist deep in the wild grasses 
of the open prairie. 

Canadian forage crops impart a 
quality to stock which the American 
farmer can obtain only by buying very 
high priced feeds. 

In this country, only .30c, of the 
people live on the land, and land can- 
not suddenly be made to yield big 
crops ‘by city greenhorns. It is a 
ten year job to restore land and train 
a greenhorn. Canada is still a pure- 
ly agricultural country. 

The door of opportunity for Can- 
ada is wide open. Will Canada pass 
through the door? If she intends to, 
it will require something more than 
professional regulation of prices. It 
will require a big constructive policy 
on the part of the Government— 


handle $14 straw—cheap tonnage 
across the ocean, agents at both ends 
to handle sales with the biggest pos- 
sible returns to the producer. 

Farmers on this side are already 
grooming themselves for the oppor- 
tunity. They see the chance to be- 
come to Europe what American bank- 
ing interests have become—the sup- 
ply base. What will Canada do? 


ORGANIZING: OUR INDUSTRIES 
FOR AFTER THE WAR. 


Continued from page 9 


our water powers, transmitting the 
electricity across the line and building 
up electro-chemical industries there. As 
a result of this policy we are: First. 
developing some of our best water- 
powers and allowing industries to be 
created in the United States based upon 
this power, although experience has 
shown us that one of the great draw- 
backs to the economic manufacture of 
mineral products in Canada is the fact 
that we have to compete with well estab- 
lished plants to the south of the line. 
Secondly, if, owing to lack of demand 
for power in Cathada, we allow it to be 
exported to United States, creating 
vested interests in that country, it may 
be difficult to prevent the export of 
this power when it is required in Can- 


: Extended reference of a technical 
character is made to the different 
chemicals which may be produced in 
Canada. It is pointed out for example 
that the only plant in North America 
manufacturing fertilizers, in which 
the nitrogen content is derived from 
the air, is that of the American Cyan- 
amid Company, at Niagara Falls, 
Ont. 
Iron and Steel. 
Although iron ores are widely dis- 
Canada, Mr. Dick 


Do you know on my farm | 


plied by imported coal. 

Regarding our supplies from the 
United States, the report observes 
that the supply of anthracite is limit- 


ed, and there is no assurance that it 


will long be continued. With a con- 
tinuance of present consumption the 
supply will last only a little over one 
hundred years. However, rising 
prices are likely to check production, 
and thus prolong the life of the 


mines, Various problems are outlined 
and dealt with as follows: 


(1) Domestic fuel problem in central 
Canada. 

2) Imported bituminous coal fuel on 
the railways of central Canada and of 
part of western Canada. 

(3) Domestic fuel problem in Prairie 





(4) Cheap power problem in Prairie 
Provinces. ' 

It is the purpose of this paper merely 
to indicate how the foregoing problems 
may be solved:— 

(1) The following solutions of the 
domestic fuel problem in_ central 
Canada are suggested: (a) The in- 
stallation of by-product coke ovens at 
certain points on the St. Lawrence and 
Great Lakes system, the coke being used 
for domestic ‘purposes in place of an- 
thracite coal. (b) The development of 
@ peat industry. (c) Eventually, no 
doubt, electric energy will, to a certain 
extent, replace coal for heating pur- 
poses in this area. 

(2) In central Canada the electrifica- 
tion of some of our railways may, later, 
be found to be economically possible. 
The railway fuel problem in certain 
portions of Western Canada may be 
solved by the use of powdered coal (us- 
ing western lignites or sub-bituminous 
coal); by the use of a suitable briquet- 
ted fuel made from lignites or bitumin- 
ous coal, and by the further use of our 
own bituminous coal. 

(3) and (4). Two questions of great 
importance in the Prairie Provinces to- 
day, the solution of which will become 
a matter of even greater moment in 
the future, are the problems of secur- 
ing cheap power and an assured domes- 
tic fuel supply. In western Manitoba, 
in Saskatchewan, and in eastern Alberta 
water-power development costs are, in 
most instances, high. These districts 
are within reach of great deposits of 
lignite. It is, therefore, essential that 
something be done to utilize the low- 
grade fuels which underlie the greate? 
portion of Alberta and part of Saskatche- 
wan and Manitoba. To make the coal 
transportable and suitable for domestic 
and power purposes, it is necessary: 
That it be of sufficient value to 
the cost of transportation. 

2. That it withstand handling and a 
certain amount of weathering. 

3. That it be a suitable fuel for 
| domestic and power purposes. 
BRITISH FOOD PRICES. 
! 
| 


| LONDON.—That most sorts of food 
|are twice as dear as they were before 
|the War is a statement very gen- 
jerally heard, and, unlike many gen- 
eral statements, it is uncommonly 
jnear the truth. No leading staple is 
| three times as dear as it was, no lead- 
jing staple is without some rise. The 
average would work out at rather 
more than double on the whole group 
of staples; but the quantities of each 
used differ so greatly that the mean 
so struck would not be very valuable. 
The following comparisons are of 
prices for August 1 for the four years 
1914, 1915, 1916 and 1917. 

The most important group of foods 
is the dry, or farinaceous, as used by 
man. It includes not merely wheat, 
but potatoes and other articles that, 
where used largely, reduce the call 
for wheat. Among these we must in- 
clude malting barley, for where no 
beer is drunk more dry food is eaten. 
This would necessitate our admitting 
malting barley, even if the Royal 
Society had not definitely advised the 
Government that beer has a distinct 
food value of itself. 


‘oods For Man’s Use. 
— oF 1914 1915 1916 1917 


Wheat (per 480 Ib.).... 34/- 61/- 57/- 78/- 
Flour (per 280 Ib.).... 27/- 42/- 40/- 61/- 
Bread (per 4 Ib.)..... Bigd. 10d. 9d. 12d. 
Oatmeal (per ton)....260/- 400/- 400/- 800/- 
Ground rice (per ewt.) 9/- 12/- 19/- 30/- 
Corn-flour (per cwt.).. 21/- 25/- 24/- 40/- 
Potatoes (per ton) .... 80/- 80/+ 280/- 100/- 
Malt. barley (448 Ib.). 36/- 42/- 59;+ 86/- 
Malt (per 396 Jb.).... 42/- 46/+ 68/- 90/- 


PARLIAMENT BUILDINGS 


Charge That American Plumbing Will Cost 150 Per 


Jent. More Than 


Superior Canadian 


Installation. 


The business-like administration of 
Canada’s national affairs has been 
one of the demands which THE FI- 
NANCIAL POST has been persistent- 
ly making upon the Government at 


Ottawa. This-demand has been em- 
phasized since the outbreak of the 
war, and the recognition of the in- 
creasing necessity for careful hand- 
ling of the public monies. It is high 
time that the heads of the government 
departments realized that public funds 
should not be squandered, but spent 
with the same regard for dollar-for- 
dollar value that would characterize 
private business. The national call 
for thrift does not ring true when 


there are evidences of extravagant 


and wasteful expenditure by public 
representatives who should be setting 
a good example to the people. 

A flagrant example of reckless ex- 
penditure without regard for value 


received has been brought to our at- 
tention. This has to do with the ex- 


penditures on the new Parliament 
Buildings, and concerns the plumbing 
contract. Although the amount of 
money involved may not be consider- 
ed great in relation to the proportion 


of the whole undertaking, there are 


some important principles involved. 


Information regarding the matter 


has een supplied to THE FINAN- 
CIAL POST by E. Newsome, editor 
of Sanitary Engineer, and a compe- 
tent authority on such matters. Not 
only does he contend that the sys- 


tem it is proposed to instal in the new 


Parliament Buildings is more than 
twice as costly as necessary, but he 
makes the point that the cheaper sys- 
tem is much superior. Further, and 
here is a point for Canadian contrac- 
tors and the Canadian people to con- 
sider, the expensive, inefficient system 
which it is proposed to instal, is 
an American system, while the cheap- 
er and efficient system being passed 
over would mean that the money 
would be spent in Canada. We give 
Mr. Newsome’s views on the matter 


as follows: 


The material being called for in the out. 
government specifications is not the best 


or most practical to use for a sanitary 
plumbing installation. _The soil, waste 
and drain pipe required is what is known 
as “extra heavy wrought iron galvanized 
pipe.” It has been proved time and time 
again that “wrought iron pipe” is not the 
best material for the purpose although it 
costs as high as 150 per cent. more than 
material which has withstood the ravages 
of time for 250 years or more. . 

The price of “extra heavy wrought iron 
galvanized pipe,” the size required for all 
the soil, waste and vent stacks, is worth 
wholesale at present time, $198.64 per 
100 feet. Then special weight fittings, of 
a special bore, will also cost an outrageous 
price. Extra heavy cast iron soil pipe 
and fittings cost only $81.00 per 100 ft. 

Regular cast iron soil pipe has been in 
use for over 80 years and has. been found 
as free from defects, under various tests 
as it was when installed. In New York 
the Old Astor Hotel was pulled down not 
long ago, and cast iron soil pipe was re- 
moved after being in use for 80 years, 
just as good as new. 

In contrast at the City Hall, Chicago, 
wrought iron pipe is in a dreadfully cor- 
roded condition and has only been in use 
for about 10 years. 

The Waldorf-Astoria Hotel, New York, 
is having considerable trouble with 
wrought iron pipe—used for soil and 
waste pipes—corroding and the damages 
cannot be estimated. Rooms are found to 
be in an insanitary condition as a direct 
result of leaking wrought iron pipe, the 
walls of which are thoroughly broken 
down by corrosion. 

The Board of Health, Chicago, had to 
request the Pullman Co. of the town of 
Pullman, Illinois, to tear out wrought iron 
soil and waste pipes from upwards of 
1,000 houses, because of the insanitary 
condition prevailing as\the result of cor- 
rosion. 

The plumbing inspector at Ottawa a 
few years ago, had a clause embodied in 
the plumbing by-laws requiring that all 
vent pipes if wrought iron, “shall be gal- 
vanized.” It has yet to be vroved that 
galvanizing will prevent wrought iron 
from corroding after a certain number of 
years. One thing is sure, however, and 
that is that it cannot protect piping at 
the joints, because that portion has the 
face of the galvanizing broken and molis- 
ture will get in underneath, finally even 
more active corrosion will take place. 
Take, for instance, the life of a galvanized 
range boiler; only about 10 years. They 
are galvanized. There are no proofs that 
galvanizing will do better than put a few 
years on the life of the pipe. 


Mr. Newsome has prepared the fol- 
lowing detailed: figures showing the 
actual cost of the required pipe and 
fittings if material made in Canada 
is used as compared with the extra 
heavy wrought iron galvanized pipe 
as called for by the government en- 
gineers. 

CAST IRON PIPE. 
Extra Heavy Cast Iron Pipe. 

400 feet, 8 inch............ $ 5 

395 feet, 6 inch 
1,700 feet, 

8,600 feet, 
2,330 inch, 
B70 foot, 3: MOAR. 6 éa0see5 ss 
Fittings. 

25 Y bronches, 8 inch 

16 Y br=» hes, 6 inch 

92 V br ~>hes, 6 inch 

480 Y branches, 4 inch 

100 ¥ branches, 3 

20 Y branches, 2 inch...... 


90.00 


6,248.75 
140.00 


12 8 inch bends 
18 6 inch bends 
30 5 inch bends 
560 4 inch bends 
140 3 inch bends 
35 2 inch bends 
1 6 inch cast iron trap.... 
34 4 inch cast iron traps... 
12 3 inch cast iron traps... 
18,000 Caulking lead 
1,000 Oakum 
500 gallons Gasoline 


605.00 


$11,259.75 
WROUGHT IRON PIPE. 


Extra heavy wrought iron gal- 
vanized pipe as called for by 
government engineers to be 
used instead of above mater- 


ial (current market price).. 25,910.00 


Total cost 


Saving on Superior Canadian- 


made material $14,650.75 


In the foregoing figures it will be 
noted that full allowance is made for 
caulking lead, oakum and gasoline 
required in the installation of the cast 


iron pipe. However, after estimat- 
ing the cost of the wrought iron pipe 


alone, at the present market, there 
would be a net saving of over $14,000 
on the cast pipe, a better job would 
result and made-in-Canada materials 
could be used. 


THE IMPORTANCE OF 
SILVER MINING 


Some Interesting Views By Moreton 
Frewen Regarding Future of a 


Big Canadian Industry. 


A very interesting communication 
on the question of silver values in 
relation to international financial 
settlements and: exchange has been 
received from Moreton Frewen, of 


London. He advances the theory 


that the rising value of the white 
mefal is of vast importance to Can- 
ada from a commercial standpoint in 
arranging settlements for our exports 
to foreign countries. A rising mar- 


ket for silver also means prosperity 
for the mining ‘industry, it is pointed 
The Jetter follows: 


Editor, THE FINANCIAL POST:— 

When the position of silver as a preci- 
ous metal in the world’s international 
exchanges comes under international con- 
sideration after peace, as it must, the full 
importance of the “silver question” will, 
after forty years, be in evidence. There is 
no country more vitally concerned than 
Canada. Whether Asia can buy your Paci- 
fic Coast lumber and base metals, your 
wheat, ironstone, fish and fertilizers, the 
carbides and nitric acid from your neg- 
lected water powers — a hundred things 
must depend upon whether the rate of 
silver exchange—the rate at which the 
Shanghai merchant buys Vancouver or 
Winnipeg or Toronto gold exchange is high 
or low. Look at the fluctuations of .the 
last two years. A Shanghai merchant two 
years since had to give about 8 taels for 
your five gold dollars or for a British 
sovereign, whereas to-day he buys five gold 
dollars and thus your goods for rather over 
four taels. The tael is an ounce and a 
third of silver. 

But my letter has another purpose than 
to explore exchange conditions, however 
important. I have always believed that 
| the wealth product of the silver miner is 
by far the greatest in the world, so that 


MacLean’s 


Northcliffe 


HE Big Feature is Lord North- 
[ ciitte's article — Federation 

after the War. This brilliant 
and mighty publisher and world- 
figure deals with the question of a 
federation of Great Britain and the 
United States, and of Canada’s rela- 
tion to such a federation. 


It is a big thing for MacLean’s to 
get this special and exclusive ar- 
ticle from Lord Northcliffe, and 


the inference is: This great journal- 
ist and man of affairs deemed Mac- 
Lean’s worthy of his writings. 


Lord Northeliffe is only 54 years old. 
In the years ahead he and his power- 
ful papers, the “London Times” and 
“London Daily Mail,” will play a 

pore. in the shaping of the oS 
ta’ 


Harold McGrath’ 


features of recent years in 
finance on this continent. 
@ The plan was introduced 
to Canada by this firm 
which is now helping in- 
vestors throughout the 
country to invest while 
they save. ~ 

@ Our circular will be sent 


to anyone interested on 
request. 


GREENSHIELDS & CO, 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 
Central Chambers, Ottawa 


when silver mining is profitable all trade 
in ever-widening circles from each mine 
centre tends to be brisk. My friend the 
late Senator Jones, of Nevada, never failed 
to impress me with this merely local view 
of silver, but a view which I have come to 
see is of world-wide importance. . 

In the London weekly circular of the 
Dominion High Commissioner for July 28th 
is the statement that at the Cobalt mines 
3,000 men earn an average daily wage of 
$3.60, or $3,240,000 a year. I see from the 
report of the Canadian Department of 
Mines that the silver production of Cobalt 
for 1915 was nearly 24,000,000 ounces 
which, at to-day’s price of silver, is very 
nearly $7,500 per man per year. £1,500 
a year! There is no other such wealth 
yield in all the catalogue of human en- 
deavor. I give the following wealth statis- 
tics from the official figures of the Govern- 


ment of New South Wales for 1896 when 
I was out there. 


New South Wales, , 
Industry Per Cap 


Silver-lead 
Tin 


Population 


Quartz 


Now £1,500 a year at the present price 
of silver, 44d. an ounce, would be, say, 
£500 a year if silver fell to 15d. the ounce. 
And even at 20d. an ounce I suppose there 
would be no profit whatever and all the 
Cobalt mines would shut down. I recall 
the vast fall in the price of silver in 1893 
caused by the tampering with the standard 
of value (silver) in India and the closing 
of the Indian mints. That great fall of 
silver shut up by wholesale the scattered 
silver camps in the Rocky Mountains and 
Mexico; threw the adjacent railroads into 
the hands of receivers and the aftermath 
of that awful financial debacle transmitted 


“| itself in an ever-widening circle to every 


industry between the Atlantic and the 
Pacific. Only a catastrophic fall in® the 
price of silver bullion could have had re- 
sults so sinister. \ 


_ Nothing, as I can see it, compares in 
importance for the future finance of Can- 
ada and to her export trades with 800,- . 
000,000 of small customers in Asia as 
do high rates of silver exchange. Silver 
should be at least as high as to-day if 
white men’s industries are to thrive, and 
I hope not much later to see tael exchange 
at its old rating—three taels for one 
sovereign. 

Nor should anyone sit in the Dominion 
Parliament who is wholly ignorant of this 
great problem of exchange. High silver 
exchanges with Asia are of vital import- 
ance to y@eur silver miners, to your wheat 
growers, to your lumber exports, to the 
growth of your Pacific coast cities and 
yet the average member of Parliament has 
been taught to regard the issue as a “fad” 
— as invented by American “silver 


barons.” 
I am, yours faithfully, 


MORETON FREWEN. 
London, Sept. 4, 1917. 


Magazine 
for September 


MacLean 


OLONEL JOHN BAYNE MAC. 

LEAN is a notable contributor, 

writing of the causes of the 
war, and of the post-war reconstruc- 
tion as it relates to Canada. 


Colonel MacLean discusses’ the steps 
that should be taken to win the 
war, and deals with the financial 
measures that Canada must con- 
sider for the after-the-war period. 


Colonel MacLean is pre-eminently 
well-informed, and his long and inti- 
mate connection with International 
and Domestic financial affairs makes 


what he writes challenging and il- 
luminating. 


s Great Story of 


Adventure and Mystery 


This world-famous fiction-writer contributes a complete 
novelette—“The Rubies of Perak.” 


Other notable contributors are Stephen Leacock, Miss Laut, W. W. Jacobs, . 


Allenson, Moorhouse, and J. D. Ronald, 


who tells of a smuggling enterprise 
Department when he 


by an American who temporarily fooled the Customs 
imported the plant for a new factory in a Canadian City. 


“The Gun Brand,” by Hendryx, a great story of the Canadian Northwest, 
is a feature of the September MACLEAN’S. q 


Three features liked by 
where the best 
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Now is the Opportune Time 
to Purchase 


Canadian Government 


and 


Municipal Bonds 


List of Our Offerings Forwarded on Request 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD OFFICE: TORONTO 26 kino ST. E. 
MONTREAL ESTABLISHED 1901 LONDON. ENG 


High Yield Bonds 


Returning Well Over Six Per Cent. 


Several corporations which have been doing a 
successful and profitable business for a number of 
years have outstanding bond issues marketed 
several years ago at rates to yield 6% or less. Some 
of these bonds, as well as bonds of newer issues of 
the same class, can now be purchased to yield about 


64% 


We recommend these bonds to investors desiring a 
high yield with the protection. afforded by estab- 
lished businesses with proven net earnings several 
times the amount of their bond interest. 


Write for list. 


A. E. AMES & CO. 


UNION BANK BUILDING, TORONTO Established 
Transportation Building - Montreal 1889 


74 Broadway, New York 


Investment 
Securities 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 


ANC BOND BROKERS BONDS FOR INVESTMENT 
— Orders Executed On All Markets 


Rooms 420-421-422 Transportation Building, Montreal, Quebec. 


A. H. MARTENS & COMPANY 


(Members Toronto Stock Exchange) 


Dealers in 


Government, Municipal and 
Corporation Bonds 


Write for list with full particulars. 


ROYAL BANK BUILDING, TORONTO, CANADA 


Dime Bank Bldg. Harris Trust Bldg 


61 Broadway 
Detroit, Mich. Chicago, Ill, 


New York, N.Y. 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK — 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL” FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES, 
HEAD OFFICE and WORKS 
OTTAWA 


Branches: 


MONTREAL WINNIPEG 


"Canadian Northern Rockies 


Eee qaelsevsid. by the Natural Wonders of Jasper Park 
Suithose@ and Mount Robsor, Monarch of the Range 


information and our handsome Mountain Booklet 
Dept., Montreal, Que., Toronto, Ont., 


or General ‘wineipeg. bak. 


DO AWAY WITH 
COMPETITIVE 
SELLING PLAN 


Bond Dealers Reported to 
Favor a Government Or- 
ganized Campaign. 


FOR THE NEXT LOAN 


Question of Possible Effect of a De- 
cember Election on the Date of 
Flotation” Beginning to Raise 
Uncertainty. 


Business remains quiet in the bond 
market. Slow, but steady, absorption 
of the recent big city and provincial 
issues is proceeding but the impending 
Dominion loan is already exercising a 
decided influence on conditions. Alto- 
gether the manner in which the coun- 
try has taken up recent offerings is 
creditable. Ordinarily the bulk of these 
issues would have gone to the United 
States but to-day this outlet is virtual- 
ly closed and the selling of the bonds 
has had to be done at home. It is safe 
to say that were the Dominion financ- 
ing out of the way, we would be having 
a very fair market at the present 
time. There are a few small municipal 
issues coming out and larger offerings 
are under consideration but it is un- 
likely that there will be any further 
important developments until after the 
war loan is out. 


There is still no certainty about the 
war loan, and students of the market 
are beginning to ask what effect 
an election might have on the situ- 
ation. Presuming that an appeal is 
made to the country in December, 
will Sir Thomas White float a loan in 
the thick of the political conflict? 
There are those who believe that he 
will be persuaded to wait until after 
the contest is over. The bond dealers, 
who. will be called on to do the bulk of 
the organization and selling work, 
would probably welcome a decision 
to hold over the loan until the new 
year, not perhaps so much for poli- 


.tical reasons as on account of the de- 


sirability of delaying the flotation as 
long as possible; and doubtless the 
campaign managers would prefer to 
see the loan kept in the background 
while the fight was on. 

Whether the loan itself would suffer 
were it brought out while public ai- 
tention was centred on the election, 
is a serious question. Apart alto- 
gether from the division of attention, 
which would undoubtedly result, there 
might be an inclination in some quar- 
ters to make political capital out of 
the loan. That this would be a most 
undesirable contingency is agreed. 
On which account, it might be better 
to avoid all possibility of such an 
outcome by postponing action until 
the fight was over. 

Committee at Ottawa. 


The bond dealers have again visited 
the capital arid laid some concrete 
plans before the Finance Minister. 
It is understood that a radical charge 
has been brought about in the bond 
dealers’ views of what action should 
be taken. Briefly, the competitive 
idea, or what might be described as 
the business method of selling the 
bonds, has been discarded, as being 
inadequate to the needs of a difficult 
situation, and in its place a patriotic 
plan is being recommended. This 
would involve the commandeering by 
the government of the bond selling 
organizations of the country for the 
purpose of a thorough canvass of the 
Dominion and an appeal to every 
savings bank depositor on the patrio- 
tic ground of duty and obligation. This 
plan has practically the unanimous 
support of the Bond Dealers’ Associa- 
tion, and was urged on the Minister 
as the most desirable way of achiev- 
ing the desired objective. 

Sir Thomas White during tne week 
announced, that in furtherance of the 
general organization scheme, advis- 
ory committees of the Canadian Press 
Association and the Advertising 
Agents’ Association had been ap- 
pointed to collaborate on an advertis- 
ing campaign. It would surely be de- 
sirable that an advisory committee of 


the Bond Dealers’ Association should” 
-|also be called upon to confer with 


these other committees. If the Asso- 
ciation’s plan is accepted, it would 
mean that practically all the adver- 
tising would be done by the govern- 
ment, and, as the government will be 
advised 6n selling plans by the bond 
dealers, it follows that the latter 
should have a considerable vcice in 
the advertising. It is understood that 
the Bond Dealers’ Association has ap- 
pointed a publicity committee, and 
this might readily be utilizea for the 
purpose. 
Should Not Be Exceeded. 


It is the view in some quarters that 
the Finance Minister should refuse to 
sell the bonds any cheaper than 53% 
per cent. If the appeal is to tne pa- 
triotism of the people, and if the !oan 
is to bear the name of Loyalty, there 


is no reason why more than 5% per 
cent. should be paid. Unfortunately, 
there is a tendenty to emphasize 
yield rather than obligation in 
selling war loan bonds, which, of 
course, makes it essential to offer 
them at an attractive figure. But 
5% per cent. is an attractive price, as 
it stands, and it need not be exceeded 
if the right kind of appeal is made. 


AN ONTARIO ISSUE. 


Million Dollars’ Worth of Bonds Of- 
fered to Yield 5.900. 


An interesting offering of Province 
of Ontario bonds has been made dur- 
ing the past week by A. E. Ames & Co. 
The issue consists of. $1,000,000, 4 
per cent.—coupon gold bonds, dated 
March 1, 1916, and maturing March 
1, 1926, giving them a present cur- 
renc} of about 8% years. It forms 
part of an $8,000,000 issue made last 
year in connection with the purchase 
by the Hydro-Electric Power Commis- 
sion of Ontario of the Seymour Power 
Co., the bonds going to the Sun Life 
Assurance Co:, owners of the Power 
Co. The issue is now offered at 
87.44 and interest, yielding 5.90 per 
cent., which, as A. E. Ames & Co. 
state, is the most attractivé basis on 
which Ontario bonds have ever been 
offered to the investor. 

The issue is also being offered at 
the same price by the Canada Bond 
Corporation. 


RECENT SALES. 


A Few Municipal Issues Finding 
Their Way on Market. 


A. E. Ames & Co. have purchased 
privately an issue of $30,000, 5% per 
cent., 30-instalment bonds of the Town 
of Bridgeburg. 

W. A. Mackenzie & Co. were award- 
ed the five issues of bonds recently 
offered by the rural municipality of 
Assiniboia, Man. These aggregate 
$26,492.42, and are all 5 per cent., 
maturing in 5, 7, 10 and 20 years re- 
spectively. 

J. A. Thompson, Winnipeg, reports 
the recent purchase of the following 
Saskatchewan rural telephone com- 
pany issues:— Maple Rush, $10,500, 
7 per cent., 15 year, and Alpha, $2,- 
900, 7 per cent., 15 years. Also the 
following Manitoba school district de- 
bentures:— King George, $2,000; 
North Lakeland, $2,000; Germania, 
$2,000; and Cory Lake, $2,000, all be- 
ing 7 per cent., 20 years. 


INVESTMENT BANKERS. 


Convention in United States Post- 
poned on Account of Loan. 

The possibility of a confliction of 
the dates of the sixth annual conven- 
tion of the Investment Bankers’ As- 
sociation of America and the cam- 
paign of the next Liberty Loan, has 
caused the officers of the association 
to set the date of its annual meeting 
as of November 12. The convention 
will be held in Baltimore, but as yet 
it has not been decided the number 
of days the convention will be in ses- 
sion. 

“This * action,” stated Secretary 
Frederic R. Fention, “is taken on ac- 
count of the fact that a very large 
proportion of our membership took a 
leading part in the distribution of the 
last Liberty Loan, and have offered 
their services to the government for 
the distribution of the next issue, and 
because it seems likely that the 
original dates fixed for the convention 
might fall within the period during 
which the next campaign will be un- 
der way.” 


A NEW GUARANTEE. 


~~ 
Toronto City Council Approves 
Harbor Board Bonds for Hy- 
pothecation. 


The action. of the Toronto City 
Council this week in rescinding a by- 
law guaranteeing $4,000,000 of Har- 
bor Board debentures and passing a 
new by-law under which the bonds, 
whether sold or merely pledged, bear 
the corporation’s guarantee, was 
merely a piece of: permissive legisla- 
tion. The Board of Harbor Commis- 
sioners will require $2,000,000 to 
carry forward their operations be- 
yond the present year, and in order to 
provide for a possible loan and the 
consequent hypothecation 
bonds, the new guarantee was secur- 
ed. It is very doubtful whether the 
loan will be made. 


The city of Montreal now claims to 
take rank as the fourth city of the 
continent in point of population, the 
order being New York, Chicago, Phil- 
adelphia, Montreal. 

London’s assessment this year is 
$338,000 greater than in 1916, the 
total as shown in the report com- 
pleted by Assessment Commissioner 
Grant being $40,676,000. This in- 
crease is considered satisfactory in 
view of a loss of $360,000, due to the 
Ontario temperance act. The popu- 
lation this year is 55,877, a decrease 
of 1,414, which is accounted for by 
the removal of practically that num- 
ber of soldiers who were jin London 
last year. 


NEWS OF THE BOND MARKETS BOND MARKETS 


DO AWAY WITH [iatttanuteacDESCRIPTION 
OF RUSSIAN 
LOANS IN US. 


Recent Happenings Have 
Alarmed Investors in 
These Securities. 


THREE LOANS WE! WERE FLOATED 


Most iaalaiteaiaiel Na: in Rouble Bonds 
Were Predicated in Satisfactory 
Recovery in Exchange 
Rates. 


Recent developments in Russia, 
with the attendant slump in the ex- 
change rate on roubles, are doubtless 
proving of no little interest to those 
investors, both here and in the Unit- 
ed States, who have purchased securi- 
ties 6f the Russian Government dur- 
ing the past year or two. For their 
convenience, a record of the various 
Russian loans in America may prove 
of value. Such a record has been 


compiled by the Wall Street Journal, 


of the! 


and is as follows: 


There have been three Russian Govern- 
ment loans which interested this market 
to some extent. First, was a loan for 
$50,000,000, bearing interest at the rate 
of 6% per cent., which was floated in this 
market in June, 1916. This loan was ne- 
gotiated by a syndicate of New a 
bankers and carried the unique featufe of 
a reciprocal arrangement whereby the 
Russian Government undertook to estab- 
lish in Petrograd a credit of 150,000,000 
rubles in favor of the American group of 
bankers, at a fixed ratio of three rubles to 
$1, ruble exchange at that time ruling in 
New York at about 3lc. per ruble. The 
credit here was to run for three years and 
to be payable by the Russian Government 
in dollars in New York. This fact should 
not be overlooked, whatever be the dis- 
couragement in regard to the prospects in 
rubles, 

Ancther external loan brought out by 
the Russian Government in this market 
was for $25,000,000. It was a 5-year 5% 
per cent. isste,.dated December 1, 1916. 
Principal is payable here or at the option 
of the holder in rubles at the Imperial 
State Bank of Russia at the current com- 
mercial rate of exchange in Petrograd at 
sight on New York. Interest is payable 
in New York. Although this loan was 
advertised as a $50,000,000 issue, the 
amount actually offered was $25,000,000, 
the underwriting syndicate retaining an 
option on $25,000,000 additional. The loan 
is the direct obligation of the Imperial 
Russian Government, but not a mortgage. 

Last year American investors also be- 
came interested in an internal Russian 
Government loan, opportunity for sub- 
scribing to this loan was offered in this 
country. The amount authorized was 2,- 
000,000,000 rubles, issued in two series of 
rubles, 1,000,000,000 each, for a term of 
ten years. The loan is dated February 
14, 1916 (American calendar), bears in- 
terest at 5% per cent. and is due 1926. 
Interest is payable February 14 and Aug- 
use 14 at the Impz:rial Bank, its offices 
and branches, at the Treasury offices in 
all cities where there are no institutions 
of the Imperial Bank and at all Imperial 
Savings Banks. Both principal and in- 
terest are payable in rubles and their 
value in United States dollars is depend- 
ent upon ruble exchange rates. This is a 
loan in which investors are therefore par- 
ticularly concerned about the present 
movement of Russian exchange. Just 
what amount of their bonds was taken 
here is not known. 

Early in the war there was a Russian 
acceptance credit of $25,000,000 estab- 
lished here, but this was subsequently paid 
off. In addition, there have been various 

banking credits extended which are esti- 
mated to amount to about $10,000,000. 

—_—_—_— To 


NEW TREASURY LOAN. 
Quarter Billion of Treasury Certifi- 
cates Offered in United States. 


Secretary McAdoo has offered for 
subscription at par (through the Fed- 
eral reserve banks) $250,000,000 of 
Treasury certificates of indebtedness 
payable on November 30, 1917, with 
interest at the rate of 3% per cent. 
per annum from August 28, 1917. 
Subscriptions will be received at the 
Federal reserve banks until 12 o’clock 
noon, August 25, 1917, their local 
time. 

Payment for certificates allotted 
must be made on August 28, 1917, 
to that Federal reserve bank through 
which subscription may have been 
made. The right is reserved to re- 
ject any subscription and to allot less 
than the amount of certificates ap- 
plied for. 

To Issue Interim cates. 


Interim certificates may be deliv- 
ered in the first instance, which will 
be exehangeable for the definitive 
certificates of indebtedness when pre- 
pared. Certificates will be in de- 
nominations of $1,000, » $5,000, $10,000, 
and $100,000. 

The act of Congress approved April 
24, 1917, provided that these certifi- 
cates shall be exempt, both as to 
principal and interest. from all taxa- 
tion, except estate or inheritance 
taxes, imposed by authority of the 
United States, or its possessions, or 
by any State or local taxing author- 
ity. 

May Be Redeemed As Whole. 

Upon 10 days’ notice, given in such 
manner as may be determined by the 


R.C_Matthews&Co. 


Government 
and 


Manicipal 
Bonds 


C.P.R. BUILDING 
TORONTO 


FREE FROM | 
TAXATION} 


We are prepared 
to buy or sell the 
various domestic 
War Loans at most 
favorable rates. 


Write for Particulars. 


R. A. DALY & CO. 


BANK OF NOVA SCOTIA BUILDING 
TORONTO 


HARVEY, RICHARDSON, 
COLE & ROBERTSON 


Chartered Accountants 
CALGARY - EDMONTON - WINNIPEG 


Western Representatives of — 


MACINTOSH, COLE & ROBERTSON, C.a. 
Montreal and Toronto . 


Consultants on Municipal Finance, 
Auditors, Etc. 


SES 


GEALED TENDERS, addressed to the under- 

signed, and endorsed “Tender for Metallic 
Fittings, No. S-1811,” will be received until 
4.00 P.M., on Wednesday, September 26, 1917, 
for the supply of Filing Sections for Dominion 
Public Buildings, Ottawa. 

Plans, specification and forms of contract 
can be seen and forms of tender obtained 
on application to the office of the Caretaker, 
Post Office, London, Ont., the Overseer of 
Dominion Buildings, Post Office, Montreal, the 
Clerk of Works, Postal Station “F,” Toronto, 
and at this Department. 

Persons tendering are notified that tenders 
will not be considered unless made on the 
forms supplied, and signed with their actual 
signatures, stating their occupations and places 
of residence. In the case of firms, the actual 
signature, the nature of the occupation, and 
place of residence of each member of the firm 
must be given. 

Each tender must be accompanied by an 
accepted cheque on a chartered bank, payable 
to the order of the Honourable the Minister 
of Public Works, equal to ten per cent. 
(10%) of the amount of the tender, which 
will be forfeited if the person tendering de- 
cline to enter into a contract when called 
apon to do so, or fail to complete the con- 
tract. If the tender be not accepted the 
cheque will be returned. 

The Department does not bind itself to ac- 
cept the lowest or any tender. 


By order, 
R. C. DESROCHERS, 
Sec 


: retary. 
Department of Public Works, 
tawa, September 12, 1917. 
Newspapers will not be paid for this adver- 
tisement if they insert it without authority 
from the Department. 


DEBENTURES FOR SALE. 


Town of Petrolia,Ont. 


DEBENTURES FOR SALE 


GEALED: tenders will’ be received by the 
undersigned up to 5 o’clock p.m., on Mon- 
day, the 24th day of September, 1917, for the 
purchase of debentures of the Corporation of 
the Town of Petrolia, to the amount of $27.- 
500.00, bearing interest at the rate of 6 per 
cent. per annum and repayable in 20 equal 
instalments of prineipal and interest. 


The highest or any tender not necessarily 
accepted. 


JOHN McHATTIE, Town Clerk. 


ed may be redeemed as a whole, at 
par and accrued interest, on or after 
date set ~ the payment of the 


The certificates of this series, whe- 
ther or not called for redemption, will 
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INVESTMEN 
160 St. James Str 


Telephones: Main 


SOLICI 


MONTR 


P.O. Box 856. Cables 
M. 1250, 1251. Co 
Tel. Uniog 


C. H. CAH 


BARRISTER ANI 


ransportation Build 
t ” MONTR 


TORO 


BLAKE, LASH, 
Barristers, Sol 


Canadian Bank of Ca 
Toron 
Cable Address: Blake 
General Solicitors fo 
ef Commerce, Nation 
Limited, etc. 


CHARTERED 


EDMONTON 


Baldwin, Dow 
Jackson 


TORO 
Rutherford Williamson 
Street, 


CONSULTING 


MONTR 
W. J. Francis & Co. 


High Yie 


263 St. Jam 
Mont: 


One of the best 
investments for T 
is our 
5% DEB 
Ask for Booklet ‘‘A 
Paid-Up Capital 
Reserve - 
Assets - 


THE GREA 
PERMANE 
COMP 


WINNIPEG 
Wier RIA  REGIN 
LONDON, ENG. EDII 
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Dividend of TW4 
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TEN PER CENT. 
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vill be returned. 


partment does not bind itself to ac- 
lowest or any tender. 
By order, 


R. C. DESROCHERS, 
Secretary. 

mt of Public Works, 

awa, September 12, 1917. 

pers will not be paid for this adver- 

if they insert it without authority 

Department. 


BENTURES FOR SALE. 
mof Petrolia,Ont. 


DEBENTURES FOR SALE 


D° tenders will be received by the 
igned up to 5 o'clock p.m., on Mon- 
24th day of September, 1917, for the 
of debentures of the Corporation of 

of Petrolia, to the amount of $27.- 
egring interest at the rate of 6 per 

annum and repayable in 20 equal 
ts of principal and mterest. 


ighest or any tender not necessarily 
JOHN McHATTIE, Town Clerk. 


of the Treasury, the series 
000,000 certificates now offer- 
be redeemed as a whole, at 

i accrued interest, on or after 
re set for the payment of the 
stallment, payable after allot- 
of the subscription price of 
nds offered for subscription by 
ited States hereafter and de- 
e maturity of the certificates. 
rtificates of this series, whe- 
not called for redemption, will 
spted at par, with an adjust- 
accrued interest, if tendered 


PROVINCE OF QUEBEC 
MUNICIPAL 
BONDS 


Yielding 514% to 6% 


Correspondence Solicited 


RENE-T. LECLERC 


INVESTMENT BANKER 
160 St. James Street Montreal 


Telephones: Main 1260 and 1261 
To 
> 

SOLICITORS . 


Seer arene epee eeu ama cman 
MONTREAL 


ar renee enamel 

po. Box 856. Cables—“Nahac, Montreal.” 

Tel. M. 1250, a nee 
nion. 


c. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR, 
Transportation Building, St. James S&t., 
MONTREAL. 


TORONTO 


Si peicintaenniennr nen enegrtesenennNey aS 
BLAKE, LASH, ANGLIN & CASSEL 


Barristers, Solicitors, Ete. 
Canadian Bank of Commerce ‘Building, 
Toronto 
Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank 
ef Commerce, National Trust Compang, 
Limited, etc. 


—— 
CHARTERED ACCOUNTANTS 
LEE ee 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Rutherford Williamson & Co., 86 Adelaide 
Street, East 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - 260 St. James St. 


High Yield 
Investments 


We own and offer well 
secured Municipal Corpora- 
tion Debentures affording a 
net annual return of 6% 
upon the investment. 


List of securities suitable 
for individual requirements 
or trust fund investments 
mailed on request. 


Beausoleil, Limited 


BOND DEALERS 
263 St. James Street 


Montreal 


One of the best AUTHORIZED 
— for TRUST FUNDS 
$ our 


57% DEBENTURE 


Ask for Booklet ‘‘About Debentures”* 


Paid-Up Capital $2,410,925.31 
Reserve - 685,902.02 
Assets -  7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 


WINNIPEG TORONTO 
CALGARY 


we RIA eons Oo 
R DMON TON 
LONDON, ENG. EDINBURGH, SCOT. 


Canada Permanent 


Mortgage Corporation 
Quarterly Dividend 

Notice is hereby given that a 

Dividend of TWO and ONE- 


HALF PER CENT. for the cur- 
rent quarter, being at the rate of 


TEN PER CENT. PER ANNUM 
on the paid-up Capital Stock of 
the Corporation, has been de- 


and that the same will be 
payable 


MONDAY, THE FIRST DAK 
OF OCTOBER 
next, to Shareholders of record 


at the close of business on the 
Fifteenth day of September. 


By order of the Board, 
GEO. H. SMITH, 


RECOMMENDS 
AN INCOME TAX 
' FOR SASKATOON 


Commissioner Yorath Makes 
Special Report on Assess- 
ment and Taxation. 


SOME REMEDY IS NEEDED 


Land Tax Is Proving Inadequate and 
Owners Unable to Pay the Rates 
—More Equitable Sys- 
tem Needed. 


(1) That the present assessment of 
land values be reduced by an average 
of 25 per cent. and the City Assessor 
be instructed accordingly. 


(2) That the assessed value of im- 
provements be increased from 25 to 40 
per cent. of their fair actual value. 

(3) That the present business license 
fees and business tax be abolished and 
that application be made to the Provin- 
cial Legislature to amend the City Act 
80 as to enable the city to broaden the 
basis of taxation by imposing an Income 
Tax based upon the system’ in vogue 
= State aw iacenein and the sys- 

recommende inni 
Commission. a eee 

(4) That application be made to th 
Provincia) Legislature for an amendment 
to -the City Act which will enable the 
city to impose an unearned increment 
tax, not exceeding 25% of the enhanced 
value, or difference in buying and sell- 
ing price of all real estate bought or 
sold after the 1st day of January, 1918; 
the fund to be raised by this tax to be 
used as a reserve for financing the 
city’s current or capital account as it 
deems best. 


Such are the recommendations 
placed before the city council of Sask- 
atoon by Commissioner Yorath for 
the solution of difficulties connected 
with the financing of the city. They 
are contained in a special report upon 
assessment and taxation, which has 
just come to hand, and in which a 
very lucid and comprehensive explan- 
ation of the situation is set forth by 
the investigator. 


The remedy of reducing con- 
trollable expenditure has, of course, 
been tried in Saskatoon and Commis- 
sioner Yorath furnishes figures to 
show to what extent this has been 
carried. 


Controllable expend., 1913 $627,666 
“ 1 


515,000 
422,348 
388,551 


$557,099 
Reduced Assessment ' 

As a result of the diminished ex- 

penditure, it has been possible to re- 


duce the assessment and this has 
been brought down as follow8$: 


Reduction in three years 


Gross 
$60,048,376 
60,473,019 
51,590,585 
40,475,050 36,290,839 
39,001,079 36,290,839 


Although there has been a reduc- 
tion of $20,045,532, or 35 per cent., 
in the assessment since 1913, the tax 
rate has only increased from 18 mills 
to 19.80 mills in 1917, a result secur- 
ed by the reduction in controllable ex- 
penditure. 


Arrears of taxes, as at July 20, 
1917, were made up as follows:— 


Net 
$56,336,371 
56,639,584 
48,170,635 


Gen. and 
Total 
$ 24,903 
100,530 
156,504 
153,656 
287,921 


$723,516 


Schools 


$536,299 $187,216 


Why Arrears Grow. 


One reason why arrears have be- 
come so large is that no tax sale was 
held during 1918 and 1914. Another 
is the present very high assessed 
value of unimproved land. Although 
a reduction of 35 per cent. has been 
made in the assessment in three 
years, the assessed value of land is 
excessive and the question of a con- 
siderable reduction will have to be 
decided by the council before the 
1918 assessment roll is made. 


Mr. Yorath presents a schedule 
showing the per capita and per acre 
assessment ‘of land in various Cana- 
dian cities, showing that the Saska- 
toon rates are very high. 


Per Capita Per Acre 
$2,271 
4,712 
1,880 
10,243 
18,752 
12,799 
2) 
4,087 
18,046 
4,089 


Brantford 
Hamilton 


,209.86 
Saskatoon . - 1,626.95 


| At present, it is shown, the city of 
|Saskatoon derives its revehue from 
the following sources:— 


Land (ine. school levies) 
Improvements 

Business tax 

License fees 

Income tax 

| Profit on utilities 

| Miscellaneous 70,735 


| The™ city in 1911 reduced tne 
assessment on improvements from 60 
per cent. of the fair actual value to 
50 per cent.; in 1912 from 50 per 
cent to 35 per cent. and in 1913 from 
35 per cent. to 25 per cent., at which 
value improvements are stil] assessed. 
According to a recent amendment of 
|the city act, the assessment of im- 
provements catbe increased to 60 
per cent. 

In considering any readjustment of 
the burden of taxation, says Com- 
missioner Yorath, although it will be 
necessary to reduce the amount of 
taxation upon vacant and unremuner- 
ative property, it will also be neces- 
| Sary not to increase the present taxa- 
tion upon improved property. To do 
this the basis of taxation will- re- 
quire to be broadened. 

Mr. Yorath concludes his report 
with an explanation of the Wisconsin 
income tax plan, which he highly 
recommends, and in support of which 
he quotes at length Winnipeg’s pro- 
posed income tax law based on the 
Wisconsin plan. 


$654,558 
72,431 
25,000 
21,000 
3,637 
51,500 


™~™ 


WAS OPTIMISTIC. 





Finance Cammissioner of Toronto 
| \ Hopeful for Western Cities. 


Interviewed in Winnipeg on his 
way back from the coast. Finance 
Commissioner Bradshaw -of Toronto 
stated that he had made a careful 
examination of the financial affairs 
of Calgary, Vancouver and Victoria. 
In all these cities large expenditures 
had been made on civic improve- 
ments, in connection with the develop- 
ment of suburban properties. The 
growth which had been expected did 
not occur and the present financial 
stringency in these cities was the re- 
sult. 


Mr. Bradshaw. quoted figures to 
show how wisely the municipalities of 
Canada were acting since the war 
ommenced. In the first seven 
months of 1915 municipalities had 
borrowed $46,000,000 for improve- 
ments. In the first seven months of 
1916 this sum was reduced to $36,- 
000,000 and the first seven months 
of 1917 it was further’ reduced to 
$16,000,000. There was a_ double 
benefit from, this reduction, money 
was left available for war purposes, 
and work was left over until the men 
came back from the war. 

The future prosperity of the large 
cities of Western Canada, said Mr. 
Bradshaw, is assured, of that there is 
no doubt. 


Money By -laws 


Those investors who wish to keep in 
touch with che municipal bond market 
will find this department useful. It aims 
to be accurate and convenient. THE 
FINANCIAL POST makes a specialty of 


municipal bond news. Municipalities 
will find it to their advantage to send’ 


in direct news of contemplated bond 
issues. 


TENDERS WANTED. 
\+ Sept. 24, Petrolia.—-$27,000 debentures 
at 6%, payable in 20 instalments. John 
McHattie, Town Clerk. 

Sept. 17, Smith’s Falls.—$135,000 Hy- 
dro-Electric debentures at 6%, payable 
in 20 instalments. J. A. Lewis, Town 
Clerk. 

Sept. 17, Aurora.——$8,000 waterworks 
extension debentures, 20 years, 6%. 
Dated Sept. 10, 1917. C. A. Petch, Clerk. 
W. J. Baldwin, Mayor. 

Sept. 27, Acton.—$25,000 debentures at 
6%, 20 instalments. , 


BY-LAWS TO BE VOTED ON. 
Oct. 6, Bradford.—$15,600 debentures 
for installing and distributing Hydro- 
Electric power. 


DEBENTURE NOTES. 


Prince Rupert, B.C.—At a meeting of 
council on August 27, a resolution was 
passed calling for the submission of a 
by-law for the issuing of $10,000 serial 
bonds to finance an extension of water 
mains. The mayor was also authorized 
to arrauge for the sale of the bonds. 

Scarboro Township.—The application 
of School Section No. 7 for a debenture 
issue of $10,000 to finance construction 
of a school has been granted by the 
township council. 


—BOND SALES. 

$1,000 Asbestos at 72; $12,000 Bell Tele- 
iphone at 95% to 94%; $6,500 Canada 

read at 92 to 91; $12,400 Can. Cement at 
97; $5,000 Can. Car at 97%; $5,000 Can. 
Cottons at 81; $100 Cedar Rapids at 85» 
$1,000.Dom. Cotton at 98%; $6,000 Dom. 
Iron at 88; $19,000 Lyall at 93 to 92%; 
$18,000 Mont. Power at 88; $4,600 Mont. 
Trams. Debs. at 74%; $1,000 N.S. Steel at 
82; $500 Rio Janeiro at 85; $52,500 War 
Loan (1925) at 97% to 96%; $134,900 War 
Loan (1981) at 96% to 96; $473,000 War 
Loan (1937) at 95% to 95%. 


IELD OF MUNICIPAL FINANCE! 


WANTS TO STOP 
EXPROPRIATION 
PROCEEDINGS 


Montreal Ratepayer Peti- 
tions'for an Injunction 
Against oe 


SHOWS UP CIVIC FINANCES 


Claims That City Has Been Piling 
Up Such a Debt That It Is Un- 
able to Raise Revenue for 
Ordinary Needs. 


The seriousness of Montreal’s fin- 
ancial position has been disclosed by 
the action of Huntly Drummond, 
president of the St. Denis Land Com- 
pany, in petitioning for an injunction 
restraining the city from proceeding 
with the expropriation of property in 
connection with the widening of St. 
Denis Street. The main details of 
the petition are as follows:— 


“It is estimated that for the purpose 
of the expropriation in question, the con- 
struction of the subway and the legal 
costs in connection with the proceed- 
ings, the city will have to pay out ap- 
proximately the sum of $300,000. 

“The city has at present a debt of some 
$102,000,000, which is out of all propor- 
tion to its assets and revenue, and that 
such obligations should commit the civic 
administration to a regime of prudent 
financing and of the strictest economy. 

“The enormous debt has, to a large 
extent, been created by the unwise policy 
of indiscriminate expropriation, as a re- 
sult of which the city has in the last 
six years paid out for expropriations, 
street widenings and land purchases the 
sum of $11,250,000. 


“As a result of this enormous debt 
practically half of the said city’s revenue 
is eaten up by interest charges. 


“Since the year 1915 the Legislature 
has had to come to the rescue of the city 
on several occasions by giving authority 
to float special loans amounting to sev- 
eral million dollars to cover the yearly 
deficits, the charter of the City of Mon- 
treal being amended for this purpose 
three times, namely an amendment 
authorizing a loan of $400,000, being as- 
sented to on March 5, 1915, an amend- 
ment authorizing a loan of $2,000,000, 
being assented to on March 9, 1916, and 
a third loan of $1,400,000, being assented 
to on December 22, 1916. 


“The authorization for all these loans 
was secured by most urgent pleas that 
they werg immediately needed for the 
most pr@sing wants, such as street re- 
pairs, street watering and cleaning. 

“Notwithstanding these provisions it 
has been necessary to cut down the ap- 
propriation which in past years has 
ranged from $300,000 to $400,000 for the 
purpose of pavements, the sidewalks and 


SSS nn 


Credit-Ganada, Limitee 


Government, Municipal 
and School Bonds 


President. mek * B. Rainville 
. A. Uurmet 
Managers F 2 Seine Peete 


179 St. James Street, - Montreal, Canada 


THE FINEST HUNTING 
GROUNDS IN AMERICA 


ARE CONVENIENTLY REACHED 
via 


CANADIAN PACIFIC RAILWAY 


Moose Bear Caribou 
Red Deer 24 Small Game 


ARE QUITE PLENTIFUL 


Particulars from Canadian Pacific Ticket Agents or W. B. HOWARD, 


G 


District Passenger Agent, Toronto 


Investors’ Information Bureau 


Any subscriber to The Post may write the Investors’ Information Bureau 
for special information on any Canadian security, or other financial matter in 
which a may be interested. Inquiries are treated confidentially, and answered 
by mail. 

This service is free to subscribers, but inquirers should enclese stamp for 
reply. 


macadam to the insignificant sum of | , 


$5,000, and that\the Chief Engineer, Mr. 
Mercier, has had to inform the Board 
of Control that he hfs practically stop- 
ped all street repair work. 


From Bad to Worse 
“Matters are going from bad to worse 
and Controller Villeneuve, who is the 
commissioner in charge of civic finances, 
announced June 17 of this year that 
there would be a deficit of some $3,000,- 
000. 


“The fault for this dreadful state of 
the civic finances cannot be charged to 
decreasing revenue. This is apparent 
from the fact that, in the last six years 
the city revenue has practically doubled, 
having risen from $6,616,701, in 1910 to 
$12,231,492 in 1916. The fault is directly 
traceable to the civic maladministration 
and particularly to ruinous expropria- 
tions such as the one now proceeding 
for the enlargement of ‘St. Denis street 


above mentioned and the construction 


in- connection therewith. 

“A grievous light is’ shed on the 
seriousness of the financial situation by 
the fact that while the city was author- 
ized to floit a special loan of $1,400,000 
and issue bonds for this purpose, not a 
single offer was received from the bond 
houses of Montreal, New York and 
Philadelphia and other cities, who had 
been invited to bid. 

“Such is the plight of the City that 


‘the police’ force is dangerously under- 


manned. Private citizens have had, in 
certain cases, to pay out of their own 
pockets to retain men to do patrol duty 
so as to provide the protection which 
should be afforded them by the city. 


Three Million Deficit. 


“Notwithstanding these facts, namely 
that the city has an enormous debt, a 
yearly deficit which this year will ap- 
proximdte $3,000,000, and which can only 
be met by borrowing money, that it 
cannot provide adequate funds for the 
most essential wants of the citizens, 
namely the proper watering, cleaning 
and repairing of the streets, that its 
police force is unable to giye sufficient 
protection, that the properfY, health and 
safety of the citizens are shamefully ne- 
glected, the city still persists in going 
on with the expropriation on St. Denis 
street to hear further evidence and urge 
an award which will be rendered by the 
Commissioners appointed for that pur- 
pose. It is contemplated to spend a 
large sum of money on the enlargement 
of the subway and that as a consequence 
the city will have to borrow another 
$300,000 for a purpose which, in view 
of the present conditions, is unwarrant- 
ed and detrimental to the best interests 
of the citizens. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


ccvccccceeds 


Purchaser @ 
A. Thompson, Winnipeg 
.J. A. Thompson, Winnipeg 


$.D., 
: eo weecceceeees d+ A. Thompson, Winnipeg 
q—Germanis, §.D., Men. 


1—Cory, 6.D., Man. dk acweasnvnscteses A. 
Man. 


Winnipes 


chee eb ekeg ets A. Mackenzie & Co., Toronto 


Amount 
$2,000 
2,000 
2,000 
2,000 


26,492.42 
2a Aan 


Term 
20-yr. 
20-yr. 
20-yr. 
20-yr. 
Var. 
30-ins. 


Price Basis 


Sectional Filing Cabinets 


Safeguard Business ‘Records 


E confidence established by having business records 
protected against loss or misplacement, as well as the 


convenience of having them in classified order, are con- 
ditions which are absolutely essential in every business 


office. 
ialty” Filing Systems meet every requiremen 


“Office S 

in Record Keeping. Let us instal for you a Filing 
exactly suited to your needs. First of all, ask for a copy 
of our new big Filing Equipment Catalogue No. 1825. 


"@)FFICE SPECIALTY MEG.©. 


Largest Makers of Filing Devices and Office Systems in the British Empire 
97 Wellington Street West, TORONTO 


9 FILING EQUIPMENT STORES: 
Toronto, Montreal, Ottawe, Halifax, Hamilton, Winnipeg, Regina, Edmonton, Vancouver 


Home Office and Factories: NEWMARKET, CAN. 
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NVESTORS’ 


IDEAL WAR-TIME POLICIES . 
COMBINING SAVINGS. INVESTMENT AND PROTECTION FEATURES. 


t’s a question whether there is a more completely satis- 
fed class "ef men anywhere than those Mutual Life policy- 
holders, who are to-day receiving settlements under maturing 
endowment policies. Year by year they have laid by in 
premiums sums that would otherwise probably have been 
dissipated, and now they find that for every $100.00 so in- 
vested, from $125.00 to $210.00 have been received, depending 
on the length of the endowment term. Meanwhile, their 
homes have been protected for the face value of the policies. 
Thus endowments in the Mutual of Canada combine an easy 
savings system with a gilt-edged investment and perfect 
home protection. 

SECURE AN ENDOWMENT WITH 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


WATERLOO 


British Colonial Fire Insurance Co. 
9 Place d’Armes, Montreal 
AGENTS WANTED IN UNREPRESENTED DISTRICTS 


EE EEEnmnen aE 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICY HOLDERS, $1,820,752.82 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 


NEW RECORDS 


Results secured during, the past year reaffirm the 
position of the Sun Life of Canada as the largest life 
assurance organigation of the Dominion. ° 


Fair dealing and progressive business methods have 
given it leadership in annual New Business, Total Business 
in Force, Assets, Surplus Earnings, Net Surplus, Total 
Income, Premium Income and Payments to Policyholders. 

v o* ® kd , 

ee os SUN LIFE A\ssuRANCE 
Polisies are safe an Sears 
| Company’ OF CANADA 


profitable Policies to H=zAD OFFice >MONTREAL 
buy. 


THE 


Independent Order of Foresters 
Total 


Benefits 


Paid 


Policies issued by the Society 
are for the protection of your 
Family and cannot be bought, 
sold or pledged. 

Benefits are payable to the 
Beneficiary in case of death, or 
to the member in case of his 
total disability, or to tke mem- 
ber op attaining seventy years of 


Furnishes 
A Complete 


System of 42 Million 
$5,000. For furtt information 
and hatte. sane =. rT Dollars 


FRED J. DARCH, 8.S., E. G. STEVENSON, 8.C.CR., Temple Building, 
TORONTO. 


age. 
Insurance Policies issued from $500 te 


THE LONDON MUTUAL FIRE 
INSURANCE COMPANY 


ASSETS = DIRECTORS 


$718,608.76 A. H. C. CARSON, 
ee President 
ee pee R. HOME SMITH, 
Vice-President 
$380,895.44 F. D. WILLIAMS, 
Managing Director 
A. C. McMASTER, K.C, 
S. G. M. NESBITT 
H. N. COWAN 
W. T. KERNAHAN 
G. H. WILLIAMS 


HEAD OFFICE— 
33 SCOTT STREET 
TORONTO 


Government Telephones 
The Experience of Manitoba 


Politics vs. Service 


Students of public ownership problems should give careful 
consideration to the experience of Manitoba in the operation of 
its telephone syste m—the largest under government ownership in 
America. 

They should j¢:d how the usual evils of politics and pat- 
ronage undeitmiued the efficiency of service and the stability of 
finances. 

They should learn from the results of a careful and thorough 
study by an eminent authority of actual conditions kept from 
the public by astute politicians. 

By James Mavor, Ph.D., Professor of Political Economy in the 
University of Toronto, author of “An Economic History of 
Russia,” etc., etc. 


In Cloth, $1.00—Postage 6c. 


Technical Book Department 
3 Toronto 


ONTARIO 


* 
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LIFE POLICIES 
FOR 1917 WILL 


The plan ‘has the double merit of sim- 
plicity and, proved effectiveness. It 
calls for no centributions whatever 
from the employees themselves, the 


[INSURANCE NOTES| 


NEW WAR RISK 
PLAN OPERATES 


BREAK RECORD |< ei.22%scm'stcnee| IN ENGLAND 
hhedetinoae tirement is set at 60 years for women | Se: 


Sun Life Assurance Com- and 65 for men. At the age indicated | New Scale of Premiums For 


Year — Lapses Lowest on Re- 
cord — Costs Also Below 
Average. 


an employee can retire on a pansion} = 
pany Has $41,000,000 in equal to as many 60th’s of his average! , Controlled Lines to be 
f : : salary for the previous five years” as | Fixed. 
Applications, he has seen years in the service of | 
the company. Thus an employee who | as 
$6,500,000 INCREASE has reached the retiring age after 30, LIABILITY NOW FOR 100% 
r es years of service, retires on a — of bs amar a 7 : 
yer C i Period of Last | equal to one-half of his average sal-| Up to Present Owners Have Insurec 
Cree Cece kee ; i ary during his last five years with the Vessels by Entering Them in Mu- 
company. In no case will the retir™ | tual War Risk Asso- 
ing allowance amount to more than! chindaiad 
70 per cent. of such average salary. 7 


All th In addition to the pension scheme} Under the British Government’s 
| the reports that have reached | they have adopted a scheme of con-| new scheme of war risk insurance 


THE FINANCIAL POST in regard to | tinuous bonuses so that every woman | jyst put into effect, the government 
the amount of life insurance that is|clerk on the completion of her first | assumes liability for 100 per cent. of 
being written up this year indicate | three years with the company will re-| the risk instead of 80 per cent. as 
not dilly tlink tid vanked catebiiabin ceive a special cash bonus of $150, at| hitherto. Similarly it will accept li- 
y ™ ©"|the end of her second three years! ability for such “excess lines,” i.e., 
last year will be equalled, but that $200, and at the termination of her! those which hitherto have been ac- 
the increase of 1916 over 1915 will be | third three-year period with the com- | cepted solely by the clubs, as may be 
maintained and probably surpassed | pany, $250. For each complete year | approved. 
by the gain of 1917 over 1916. It is | °f Service ee a bonus of $109) 1¢ has been arranged that the Lon- 
always a little difficult to estimate sf aha ae piece: ie er ea eee repr ong een 
accurately at any period of the year ¢ Spe Pits vr aalpe kg 02 di : 
what the “issued and paid i HEALTH INSURANCE. bat fc. ici tod tant Phas ae 
ian ; e a a | but it is anticipated that 91-day and 
ance’ will turn out to be, but on the 


| voyage policies on government value 
basis of applications that have been 


Insurance Man Argues Against Com-| , 4 excess value of hull and machin- 
made, the outlook is as stated. 


pulsory Application. 
Opposition to the principle of com- 


‘ery will be wholly reinsured with the 
An encouraging report was made 


| government, so that members will be 
this week to THE FINANCIAL POST 
by Frederick G. Cope, secretary of 
the Sun Life Assurance Company. 
The applications to date, said Mr. 
Cope, amounted to $41,000,000, which 
shows an increase of some $6,500,000 
over the corresponding ‘record of last 
year. This figures out at about 15 
ver cent. advance, and if this increase 
id maifitained would show a total 
volume of policies issued and paid for 
of nearly $50,000,000 compared with 
$42,772,296 for last year. 


Lapses Smallest on Record. 


Another encouraging feature of the 
experience of the Sun Life Assurance 
Company for the present year is that 
the percentage of lapses is likely to 
prove the smallest on record, as it is 
running considerably below that of 
last year. 


pulsory accident and health insurance 
is voiced by Frederick Richardson, | 
United States manager of the Genera! | 
Accident, Fire and Life Assurance | 
Corporation. In a letter to the Mas- 
sachusetts Special Commission on So- 
cial Insurance, he says: 


“We are opposed to it on the ground 
that a large number of organizations 
—mainly mutual but in part stock 
company like our own—are already 
operating machinery which in a con- | 
siderable measure, and in a larger 
measure in the future, is and will be | 
able to meet the needs of a class of | 
insurers who are becoming more ani | 
more responsible and therefore more | 
alive to the need for insurance. We: 
are able to provide protection for the | 





responsible members of this class at | 


equitable rates of premium and cer- | 
tainly at lower rates than they will | 


| relieved from the burden of paying 


calls for losses upon these lines. This 
arrangement does not apply to freight 


|premiums and disbursements, etc., 


lines. 
Recovery by Owners. 
Under this new scheme owners of 


| government controlled liners will be 


entitled, in the case of loss, to recover 
in respect to hull and machinery thei: 
ascertained value, or alternatively the 
insured value, which will be subject to 
revision later. 


The cover, which has hitherto been 
given to T. 99 owners under the 
standard form in respect of the dif- 
ference between ascertained vaiue and 
the entered value, will, as-a conditior 
of the relief now proposed, be put an 
end to, and, if necessary, in order to 
give effect to this, the committee pur- 


Unlike the case of many companies | have to pay if the premium fund has | Poses to exercise the right and pow« 
where the costs of doing business are | t© provide for the derelicts of society | of making the necessary reduction 0’ 
mounting up steadily, Mr. Cope states | 2d carry the burden of experiments | Valuation in the policies. 


that the cost of securing $1000 of in- 
surance to the Sun is getting lower 


in social legislation and post facto} 
ut not preventive medicine. While | 


It is intended by the government 
that a new scale of premiums fo: 


and is much below what it was ten|W& Oppose any scheme which is cal-| controlled Ijners and free ships shal! 


years ago. 
commission paid is less than it was, 
and while there has been some in- 
crease in the salary list, the increased 


to destroy the capital value of the ma- | 
chinery we have set up, we are. sin- 


cerely interested in the evolution of | 


One reason is that the| culated either directly or indirectly | be fixed to come into operation. There 


will also be modifications affectine 
free ships engaged in certain trades 
as to the right to insure under time 


business written up by the employees |neW social values by an increase in) policies. 


more than compensates for this. 


the well-being of the community and_| 


All steamers will remain entered in 


“While there has been some in-|? wider distributions of benefits, of | the associations and the pensions and 
crease in losses through war insur-| Privileges and of duties in the com-| dependents, ete., schemes will con- 


ance, these really amount to so small 
a percentage of our other business 
that they have a very small effect on 
our total profits. 


monwealth. 


“We, therefore, recognize the lezi-, 
timate objection of those more far- 


tinue to be administered as hereto- 
fore. 


Up to the present, owners have in- 


On the other hand | seeing leaders of organized labor to a sured their vessels against war risks 


the assets of the company are growing |system which will have the effect of | by entering them in mutual war risk 
vear by year and this means that the | broadening instead of narrowing caste | associations, 80 per cent. of the risk 


interest earnings of the company are 
growing proportionately.” 


ABSORPTIONS IN ENGLAND. 


Completed There. 


and class differentiation. 


of character and manners 


Education | 
in a wider sense, leading to a school | 
such as} 


being reinsured with the Governmen* 
War Risks Office. The values so in- 
sured usually fell short of the marke? 


distinguishes the great public schools; value and the associations were al- 


e sao in America and in England, will tend | 
I'wo Mergers Reported to Have Been | to obliterate caste differences, while! own individual accounts. 


a fair distribution of wealth will con-| tion it frequently occurred that oriz. 


lowed to effect further cover on thei 
In opera- 


It is reported from London that the | tinue to make the gradations between) inal entry premiums proved insuffi- 
Commercial Union Assurance Co. has | class and class tolerably easy. -Any-| cient to meet the claims, and calls 


made an offer for control of the Na- 


thing, therefore, which fastens a 


|based on the tonnage entered were 


tional Insurance Company of Great | stigma upon a large/section of the as-' made on the owners. Under the new 
Britain, which has its head office at|piring youth of the country must| scheme the Government becomes re- 


Glasgow. 
thorized capital of £1,000,000, of 
£250,000 was subscribed for and is- 
sued in £5 shares, with £1 paid up. 
The Commercial Union offers £6 2s 
per share for National stock, of which 
£6 is. to be paid in war loan. 

It is also announced that the British 
Dominions and Eagle Company has 
perfected its arrangements for ab- 
sorbing the Star Assurance Society, 
and that the plan elaborated will be 
put into effect almost, immediately. 
The first named company: is to give 
£10 of five per cent. war loan and one 
British Dominions and Eagle share 
for every five Star: Assurance  So- 
ciety shares. 

It will be recalled that the British 
Dominions General Insurance Com- 
pany, Limited, a young and progres- 
sive company, recently absorbed the 
Eagle Insuragce Company, one.of the 
oldest of British insurance institu- 
tions, and subsequently absorbed the 
Sceptre. When the latest fusion is 
completed the paid-up capital of the 
big concern will be £635,000, its to- 
tal assets £12,335,000 and its annual 
premium income £2,800,000. 


A PENSION SCHEME. 


Sun Life Makes Generous Provision 
for Its Office Staff. 


A number. of-insurance companies 
are now preparing pension schemes 
for all their employees. The latest is 
that of the Sun Life Insurance Com- 
pany of Canada, which announces that 
it has adopted a pension scheme for 
all its office help, male and female. 


% 


which the dependence of the masses, 
and the masses alone, upon extrane- 
ous and cast iron systems of adjust- 


dition of scientific slavery. They pre-| 
fer, therefore, to help the working | 
classes win for themselves the things | 
they deem to be desirable rather than | 
have them lose their dignity and’ 
identity as equal citizens by exchang- | 
ing their present uncertainties for the | 
security and protection which is af-'| 
forded to domestic animals on a well-. 
kept stock farm. If they are not quite | 
satisfied with the consideration in the 
social contract as is applied to the 
proletariat they are at least prepared . 
to fight for their country in consider- | 
ation of what they have already. On 
the other hand. slaves never fight un- | 
less they are drugged into the belief! 
that they are not slaves. 


“Such, briefly,.is an outline of our | 
views. We hope that in your import- 
anf deliberations you will not be 
guided entirely by what has.been done | 
in England. There it has been ne-| 
cessary to supplement the wages of 
unorganized, under-paid labor” by 
ameliorative legislation granting indi- 
rect benefits. It is a temporary ex- 
pedient which will be abandoned 


when the State sets up machinery for | 
the regulation of wages as it has! 


done in Australia with considerable 
success and without resort to this 
expedient which you are now consid- 
ering. Regulate sweatshops and the 
wages paid, and hygenic conditions in 
connection with same, and your prob- 
lem is more than half solved.” 


The National has an au-| lead to a new class differentiation in| sponsible for the insurance of hulls 


and machinery up to 100 per cent. and 
thus the necessity for calls will be 


| obviated. 
ment will constitute for them a con-| 


AUGUST LOSSES. 


A Heavy Month, Far in Excess of 
August of Last Year. 


The losses by fire in the United 
States and Canada during the month 
of August, as compiled from the re- 
cords of The Journal of Commerce 
aggregated $21,751,100, as compared 
with $16,143,050 in July, and $10,745,- 
090 in August a year ago. The losses 
this August were largely increased by 
the heavy oil losses in the Southwest 
and the fire in the munition factory at 
Riguad, Que. The losses by fire thus 
far this year reach a total of $180,- 
515.875, as compared with $159,535,220 
for the first eight months of 1916, and 
$111,464,900 for the same months in 
1915. During August this year there 
were 211 fires, each causing an esti- 
mated property damage of $10,000 or 
over. / 


Received business of the North 
American Life for August amounted 
to $912,740 Owing to the fact that 
several producers were out of their re- 
spective fields during the month, the 
total fell under the million a month 
level which the company is aiming at 
this year. The average for the first 
eight months of 1917, however; is over 
the million mark, and, with all agents 
back in their territories, this level will 
be. maintained. Bae a 
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Western Assurance 
Company 


(Fire, Explosion, Oveau Marine and 
Inland Marine Insurance) 
Incorporated 1851 
HEAD OFFICE, TORONTO, ONT. 
Assets over s ian oe _— ~ $ 5,000,000. 

Losses id since organ jon 

over ae ue ees $66, 000,000,00 
BOARD OF DIRECTORS: W. R. Brock, 
President; W. B. Meikle, John Aird, Robert 
Bickerdike, M.P, (Montreal), Alfred Cooper 
(London, Eng.), H. C. Cox, D. B. Hanna, 
E. Hay, John Hoskin, K.C., LL.D.. ZA. 
Lash, K.C., LL.D., Geo. A. Morrow, Lt- 
Col. the Hon. Frederic Nicholls, Brig -Gen. 
Sir Henry Pellatt, C.V.O., E. A. Robert 
(Montreal), E. R. Wood. 


Chief Office for Canada, TORONTO 


LONDON& | 
Pew has 


FIRE 


INSURANCE COMPANY 
ALFRED WRIGHT, MANAGER 


British America Assurance Co. 


(Fire, Hail, Ocean Marine and 
Inland Marine Insurance) 


HEAD OFFICE . TORONTO 


President; W. B. M ' t 
General Manager; Robert Bickerdike, M.P. 
(Montreal), John Aird, Alfred Cooper (Lon- 
don, Eng.), H. C. Cox, Hanna, E, 
Hay, John Hoskin, K.C., 

Lash, K.C., LL.D., Geo. A. e 
Col. the Hon. Frederic Nicholls, Brig.-Gen. 
Sir Henry Pellatt, BE, A. Robert (Montreal), 
E. R. Wood. 


Assets, Over - + § 2,700,000.00 
Losses Paid Since Organization, 
Over + ~ - = = = = §40,000,000.00 


It Has Been Said 


that “wives sometimes object to 
Life Insurance — but widows 
never do!” 


Life Insurance is the surest of 
investments—no possibility of 
loss. Either dependent ones or 
the Insured himself benefits. 
The Great-West Life Policies 
are issued at low rates—on lib- 
eral and clearly-worded condi- 
tions—returning profits that 
add the attractions of a good 
investment to the benefits of 
protection for dependent ones. 


Ask for information. 


The Great-West Life 
Assurance Company 
Dept. “‘G.” 

Head Office - Winnipeg 


Actual Results the Main 


Test 
Don’t let shadowy estimates influ- 
ence your action when placing 


your insurance. Rather study the 
Actual Results of 


The Dominion Life 
Assurance Company 


They are convincing proof of merit. 


ESTABLISHED 1849 


BRADSTREET’S 


Offices Throughout the Civilized 
We Present a Record— 
Not a Prospectus. 
Reputation gained by years of 


vigorous, conscientious 
successful work. 


Thomas C. Irving 
General Manager Western Cassds 
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The Order furnishes lite insurance to members 
rordance with the StaeJard of the Comrie 
marin. Sick and fv seral benehts are given 


. Being conhnedto this 

pne, the death rate is small and rates 
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Over 600 Councile in Canada. there is 

i locality there shou'd be. For full informas 
ete any a ollowing officers : 
J.W.Edwards,M.P. W. F. Montague, 

rand Councillor. 


F. Campbell, 
Grand Organizer. 
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J. H, Bell, M.D., 
Grand Medical 
ONTARIO 


Western Assurance 
Company 


Fire, Explosion, Ocean Marine and 
Inland Marine Insurance) 

, Incorporated 1851 

Ye HEAD OFFICE, TORONTO, ONT. 


Me4scts over - - - = = §5,000,000.06 
wosses paid since organization 
over - = = «= = = $66,000,000,00 


BOARD OF DIRECTORS: W. RK. Brock, 
resident; W. B. Meikle, John Aird, Robert 
Bicker (ike, M.P, (Montreal), Alfred Cooper 
(London, Eng.), H. C, Cox, D. B. Hanna, 
> May, John Hoskin, K.C., LL.D... ZA. 
wash, K.C., LL.D, Geo. A. Morrow, Lt- 
(Col, the Hon. Frederic Nicholls, Brig. Gen. 
iy Henry Pellatt, C.V.0., BE. A. Robert 
(Montreal, BE. R, Wood. 


Chief Office for Canada, TORONTO 
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ALFRED WRIGHT, MANAGER 


British America Assurance Co. 


(Fire, Hall, Ocean Marine and 
Iniand Marine Ineurance) 
’ HEAD OFFICE - TORONTO 


BOARD OF DIRECTORS: W. R. Brock 
President; W. B, Meikle, Vice-President and 
General Manager; Robert Bickerdike, M.P. 
(Montreal), John Ainl, Alfred Cooper (Lon 
don, Eng.), H. C. Cox, D. B. Hanna, E, 
Hay, John Hoskin, K.C., LL.D, ZA. 
Lash, K.C., LL.D., Geo, A. Morrow, Lt.- 
Col. the Hon, Frederic Nicholls, Brig.-Oen. 
Sir Henry Pellatt, EB, A. Robert (Montreal), 
E. R. Wood, 
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t Has Been Said 


that “wives sometimes object to 
Life Insurance — but widows 
never do!” 


Life Insurance is the surest of 
investments—no_ possibility of 
loss. Either dependent ones or 
the Insured himself benefits. 
The Great-West Life Policies 
are issued at low rates—on lib- 
eral and clearly-worded condi- 
tions—returning profits that 
add the attractions of a good 
investment to the benefits of 
protection for dependent ones. 


Ask for information. 


The Great-West Life 
Assurance Company 
Dept. “‘G.”’ 

Head Office - Winnipeg 
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Actual Results the Main 
Test 

Don’t let shadowy estimates influ- 

ence your action when placing 


your insurance. Rather study the 
Actual Results of 


he Dominion Life 
Assurance Company 


They are convincing proof of merit. 
Head Office, - Waterloo, Ont. 
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Offices Theoqghess the Civilized 
or 


We Present a Record— 
- Not a Prospectus. 
Reputation gained by years of 


vigorous, conscientious am 
successful work. 


Thomas C. Irving 


General Manager Western Canada 
TORONTO 


Grand Recorder. 
Ex, 


IN PERMITS 
FOR AUGUST 


Building Has Slackened All 
Over the Dominion during 
the Month. 


FALLING-OFF IS GENERAL 


(quebec Was the Only City to Show 
Substantial Advance, While Van- 
couver Loss Was 
Heavy. 


A rather serious decline in the value 
of building permits issued in Canadian 
cities is exhibited in the August sum- 
mary, appearing at the bottom of this 
column. For twenty-six eastern and 
eleven western cities, the drop extend- 
ed to over a million and a quarter 
dollars. This has had the effect of re- 
ducing very considerably the gain, 
which had been piled up during the 
first seven months of the year. 1917 
is still ahead of 1916, but the excess 
for the eight months is only $897,975, 
as against over $2,000,000 at the end 


of seven months. 
Declines by Montreal, Toronto and 


Hamilton account for the bulk of the 
losses among the eastern cities re- 
porting. Montreal went back by 
$311,172; Toronto by $254,517, and 
Hamilton by $278,320. Other consid- 
erable losers were Port Arthur with 
$173,465; Brantford with $90,495; 
London with $76,730; Ottawa with ; 
$51,000, and Windsor with $47,625. 
This shows that the falling off was 
general and was not limited to any 
one or two centres. 


Quebec Leads. 

The principal gain among eastern 
cities was recorded by Quebec, which 
went ahead by $406,599. Other gains, 
however, were comparatively small, 
being insufficient to exert any favor- 


able effect on the month’s total. 

. The majority of cities still exhibit 
gains for the eight months, ranging 
from $813,068 in the case of Port Ar- 
thur, to $3,404 in that of Woodstock. 
‘Loronto’s improvement stands at 
slightly over half a million dollars, 
while that of Montreal is barley $20,- 
000. The 26 eastern cities reporting 
are ahead by $1,264,545. 

Vancouver’s Slump. 

With the exception of Vancouver, 
western cities make a fairly good 
showing for the month. Building is 
still of very limited proportions. 
Winnipeg, with a total of $222,250 and 
a gain of $58,800, stands first. Re- 
gina, with a total of $164,670, and a}; 
gain of $67,420, comes second, and 
Vancouver third with $54,424. The 
latter, however, compares very un- 
favorably with a total of $625,878 in 
August 1916. Altogether, western 
cities dropped back $459,116 for the 
month, and $366,570 for the eight 
months, 


NOT VERY SUCCESSFUL. 


Federal Land Banks in the United 
States Work Ponderously. 

According to views expressed by 
State bankers, operation of the Fed- 
era) land banks appears to be stjmu- 
lating rather than retarding invest- 
ment interests in farm mortgages, 
says an American financial journal. 
The new government banks are work- 
ing ponderously and at many disad- 
vantages. In sparsely settled com- 
munities where the mortgage rate 
has been from 8 to 10 per cent., the 
new banks have forced a reduction in 
rates. In such communities the dealer 
's now charging from 6 to 7 per cent., 
while the Federal bank charges 5. 
Farm mortgage bankers believe the 
new act will be amended and improv- 
ed in the light of experience, as was 
the Federal reserve act, and that ul- 
tmately it will serve all the purposes 
for which it was intended. Not a farm 
loan association has been organized in 


lowa, northern Illinois or similar ter- 
ritory. 


a areas = 


FARM MORTGAGES. 


Probable Effect on Them of Govern- 
ment Price Fixing. 

Probably the farmers of the west- 
ern loan field have not in their history 
been so disturbed by government ac- 
tion as they are just now by the fix- 
ing of the price on wheat and prob- 
ably to be followed by price fixing 
on other products of the farm, writes 
C. M. Harger in the Financial World 
of Chicago. Last winter wheat was 
over $3 a bushel at primary markets; 
tarly in the harvest season this year 

Was $2.70, with prospects of its go- 


_ ing still higher when Mr. Hoover an- 


nounced his plan of fixing the price 


, tional affairs. 


for this year’s crop. As this is writ- 
ten the news is that the price will] be 
$2.20 at Chicago and $2.30 at New 
York, a liberal figure. The farmers 
naturally are making strenuous ob- 
Jections claiming that it means less 
profit than is allowed on other articles 
of trade. and counting in the extra ex- 
penses they are sure that they are en- 
titled to more. Here and there are 
threats that if they are not allowed to 
get more they will not sow an in- 
creased acreage for the coming sea- 
son. They claim that they can make 
more with alfalfa hay at $20 a ton and 
all other grains high than they can 
at wheat. But this may be exaggera- 
tion. The farmer usually sows some 
wheat, because it takes part of his 
land out of cultivation from October 
until July. The important factor is 
the influence on the farmer’s prosper- 
ity by the price fixing plan. Unques- 
tionably the farmer has been in a 
position this year where he could 
make money provided he could get the 
help and could finance his operations. 
The help problem grows more serious 
as men are taken for draft and go,to 
the factories and government build- 
ing camps at high wages. Farm labor 
receives nearly twice as much as three 
years ago and will receive more next 
year. The overhead expenses of the 
farm are increasing steadily. If.there 
is to be a margin of return the farmer 
says he must have high prices for his 
crops and he is now protesting 
against price fixing at too low a level 
for him to make progress. 

Yet it is necessary for the country’s 
welfare that there be reasonable 
prices for food and the consumer de- 
mands cheaper bread. The farmer is 
patriotic and is willing to do his 
share, but he wants all other articles 
put on the same level as his products. 
The farm loan field is interested in 


1 this as interest and principal must be 


paid. Business demands must be met. 
If the farmer receives too little he 
does not increase his production and 
he is unable to met his obligations 
and the:overhead expenses against 
which he is now struggling. Noi 
every farmer is well to do. Many are 
carrying heavy loans. They are con- 
stantly borrowing at the bank. They 
must have their expenses before they 
can lay aside money. So the price 


i fixing is a cital matter and the gov- 


ernment if it is to encourage the ex- 
pansion of farming should be very 
carefub in its orders. Next year's 
wheat is guaranteed $2 a bushel— 
what would have been’ considered 2 
high price two years ago, but which 
is in these times probably no more 
than $1 a bushel would have been in 
1915. It is not fair to consider the 
farmer as a class set aport for rerul- 
tion, and if he is not fairly treated, 
or if he thinks he is not fairly trest- 
ed, it will react on the business of the 
country and on the conduct of our n"- 
Price fixing in this 
country is a new thing and one that 


| must he handled with great care not 


to cause more trouble thin do the 
high prices for food. The farmer- 
borrower must have such treatment as 
will enable him to meet his obliga- 
tions and bring him to fair income and 
the boards and commissions shou'd 
take this into consideration in all 
their reculations. The vrosperity of 
the farmer is the basis of the nation’s 
strength and nothing could be worse 
than to lessen this at a time when 
every element of power is needed. 


BIG VALUES 


-$7,200, and 15 feet at $6,200. 


REAL ESTATE AND MORTGAGES 
4: BIG DECLINE 


IN TORONTO 
_ BUILDINGS 


Assessment Returns Just in 
Show How Skyscrapers 
Are Assessed. 


THE MOST VALUABLE CORNER. 


Policy Followed of Dividing Up| 
Frontages and Valuing Sections 
at Decreasing ‘Rates Accord- 
ing to Location. 


Toronto’s assessors have completed 
their labors for this year with the 
turning in of assessment figures for 
Ward Three. This is the big centrai | 
business ward of the city, containing 
practically all the large business 
buildings. A glance over the values 
laced on several of these structures 
and the land on which they stand is, | 
therefore, of interest. 

The Dominion Bank Building at. 
the south-west corner of King and | 
Yonge Streets is assessed on the 
King Street frontage. The assess- | 
ment is split up into three parts with 
26 feet at the corner being placed at | 
a value of $16,500 a foot, 29 feet 9) 
inches at $11,500 a foot, and 19 feet | 
at $8,500 a foot. This makes a total | 
land assessment of $932,625. The 
building is valued at $1,000,000. 

Value of Big Building. 

On the Royal Bank corner, at the 
north-east intersection of King and 
Yonge, 26 feet by 112 feet is assessed | 
ut $12,000 a foot, 27 feet by 112 at | 
37,750 per foot, and 28 feet 3 inches 
by 112 feet at $5,500, a total of $676,- 
625. The big twenty-storey building | 
is assessed at $925,000. 

The old Lalor building at the north- | 
vest corner of King and Yonge 
Streets is assessed at $75,000, and 
the land at $10,750 per foot for 20 


| at $260,000. 





feet by 90 feet, and at $8,250 for 34) 
feet by 90 feet. 


The C. P. R. building at the south- | 


east corner of King and Yonge/| 


Streets is assessed at $750,000, and | 
the land at $575,207, which is rated in | 
pieces of 22 feet at $5,250, 26 feet at | 
$7,250, and 26 feet 5 inches at $10,- | 


250 a foot. 

Other valuable corners are at the | 
intersection 
Streets. The north-east corner of 
Queen and Yonge has a total land 


of Queen and Yonge | 


assessment of $293,987, being 22 feet | 


8 inches, at $6,300, 14 feet 9 inches 
at $5850, and 14 feet 9 inches at | 
$1,960 a foot. The depth is only 71 
feet. The building is valued at $48,- | 
000. 

Woolworth’s land} assessment, at | 
the north-west corner of Queen and 
Yonge Streets, $273,000; 25 feet at) 
The | 
depth is 82 feet 6 inches. The assess- 
ment on the building is $25,000. 

A rate of $7,750 a foot is fixed for | 
the south-east corner of Queen and | 
Yonge, which has 32 feet frontage by | 
110 feet depth. This means a total | 
on land of $248,000; while the Im- | 
perial Bank Building on the site is | 


BUILDING PERMITS for MONTH of AUGUST 


EASTERN CITIES. 


Aug, 
1916 
93,516 + 
28,250 — 
13,850 + 


‘ Aug., 

MARITIMES— 1917 

Halifax 26, $ 

St. John 

Sydney 
QUEBEC— 

Montreal 

Westmount 

Quebec 

Lachine 

Maisonneuve 
ONTARIO— 

Brantford 

Chatham 

Galt 

Hamilton 

Kingston 

Kitchener 

Londodn 

Ottawa 

Peterborough .... 

Port Arthur 

St. Thomas 

St. Catharines 

Stratford ........ 

Sudbury 

Toronto 

Welland 

Windsor 

Woodstock 


601,340 - 
29,885 - 
114,819 + 
14,320 
38,000 


290,168 
11,769 
$21,418 
103,270 
17,700 


101,470 
26,212 
57,885 

356,695 
25,065 
26,402 

107,985 

118,750 
12,035 

180,755 

7,590 
91,499 
19,975 

7,650 


10,975 
75,300 

8,875 
78,375 
17,947 
32,390 
31,255 


25,648 


Total 26 E. cities $2,559,723 


1,105,318 — 


123,715 — 
13,917 + 


$3,337,566 — $777,823 


8 months, 8 months 
1917 1916 

$ 648,509 $ 697,421 — 
484,960 $43,000 + 
215,189 77,515 + 


| 
Change | 


Change | 
$ 48,912 


$ 33,092 
12,550 
27,325 137,674 

311,172 

18,116 


3,601,707 
95,310 
406,599 1,793,010 
88,950 299,113 
20,300 875,725 


3,581,554 + 
440,448 — 
1,638,897 + 
$38,842 — 
172,028 + 


115,472 
47,623 
115,240 
60,936 
47,057 
49,511 
177,280 
203,308 
27,138 
813,068 
13,181 
54,743 
4,733 
76,170 
573,206 
37,087 
52,630 
3,404 


90,495 
49,088 
49,010 
278,320 
7,118 
5,988 
76,730 
51,000 
8,499 
173,465 
2,825 
12,496 
16,336 
14,950 
254,517 
14,533 
47,625 
2,966 


84,195 
291,472 
81,600 
1,691,370 
104,753 
170,412 
515,435 
735,049 
127,078 
1,417,544 
51,295 
369,982 
166,966 
63,080 
4,938,583 
183,380 
919,325 
79,027 


199,667 — 
243,849 + 
196,840 — 
,752,306 — 
151,810 — 
219,923 - 
692,715 — 
938,350 — 
99,940 + 
604,476 + 
64,476 — 
424,675 — 
162,227 + 
139,250 — 
4,365,377 + 
146,293 + 
971,955 — 
75,623 + 


$20,004,002 $18,739,457 + $1,264,544 


WESTERN CITIES. 


MANITOBA— 
Brandon 
Winnipeg ......-- 

ALBERTA— 
Edmonton 
Lethbridge 

B. COLUMBIA— 
N. Westminster .. 
Vancouver 
Victoria 
Kamloops 

SASKATCHEWAN— 


29,368 
222,250 


4,650 + 


2,750 + 
Nil + 


9,200 + 


‘97,250 + 
4,000 + 


Total 11 W. cities. 568,432 
“ST cities. $3,128,155 


$ 60,700 — $ 31,332 
163,450 + 


51,400 — 
8,270 — 


625,878 — 


$1,027,548 — $459,116 


——- 


$4,365,094 —$1,236,939 $23,828,763 $22,930,788 + 


$ 122,148 


58.800 1,989,150 1,963,450 + 25,700 


41,700 53,340 


7,270 


186,200 
48,253 


132,860 + 
47,025 + 


10,468 | 
830,464 | 

15,320 | 

6,325 


68,765 
385,920 
65,205 
9,125 


58,297 + 
1,216,384 — 
80,525 -— 
2,800 + 


265 
571,454 
6,455 
550 


190,745 + 
192,800 + 
90,795 + 


‘54,465 | 
137,870 | 
283,320 | 


42,050 
67,420 
17,100 


245,210 
330,670 
374,115 


$4,191,831 — $ 366,570 
$ 897,975 


$3,824,761 


1,228 


141,950 | 


20,153 | 
345,138 | 


154,113 | 
39,729 | 


703,697 | 


| 


| 
| 
{ 


' 
| 
{ 


| 
j 
' 
| 
} 


$ 215,650 —, 3 93,502} Capital Authorized 


| 


| 
ls 


rated worth $95,000 from the assess- 
ment standpoint. 
A’ Large Block. 
Simpson’s property is one of the 
larger parcels, which has a rate of 


$8,500 a foot for 34 feet-6 inches at | 
the Richmond Street corner, $7,000 a | 
foot for the next 146 feet to the | 
north, and $10,000 a foot for 28 feet | 
The pro- | 


at the Queen Street corner. 


placed at $1,489,500, which is at the 
rate of $4,500 a foot for 331 feet by 
| 380 feet 6 inches. The total assess- 
}ment on land and building, therefore, 
i is $3,589,500. 

| The Dominion Bank corner being 
the highest assessed in the city, it is 
interesting to note that a rate of 
$16,500 for 26 feet on the corner 
means $1,375 an inch. 


perty has 156 feet to 158 feet 7) 


inches depth. The building is valued 


The Lumsden Building, at 


land at $364,333. The latter’s rat- 


ings are 56,7500 for 21 feet, $6.500 for | | 


21 feet, and $5,000 for 21 feet 5 


inches. The property is 98 feet deep. | 


Ryrie’s, at south-west corner of 
Yonge and Temperance, has an as- 
sessment of $472,500 on the land and 
$69,000 on the building. Twenty- 


eight feet by 158 feet is valued at, 


$7.250, 20 feet by 158 feet at $6,500, 
22 feet by 100 at $6,000, and a rear 
portion 30 feet by 58 feet, at $250 a 
foot. f 

The Mail Building, which is a vlock 
west of Yonge Street, is assessed ai 
$50,000, while the land is valued at 


$337,000, being 20 feet by 147 at $8,- | 


750, 30 feet by 147 at $5,000, ard a 
rexr part, 40 feet by 56 feet, at $300 


_a foot. 


Value of City Hali 
The City Hall, which, of course, is 


exempt from taxation, is valued by | 


the assessors at $2,100,000. ‘This 
makes it the most valdable building 
in Toronto. The land assessment is 


the | 
north-east corner of Yonge and Ade- | 
laide, is valued at $160,000, and the | 


‘CANADIAN HESSION TILLERS AND 
TRACTORS, LIMITED 


PpeBLic Notice is hereby given that under 

the First Part of Chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
f State of Canada, bearing date the 
16th day of August, 1917, incorporating 
Hienry David Petrie, barrister-at-law, 
Thomas Crompton, estate dealer, Alexander 
| McKenzie Snyder, broker, Adam Henry 
| Hope, aecountant, and Frederick Charles 
Petrie, salesman, all of the City of Hamil- 
ton, in the Province of Ontario, for the fol- 
|} lowing purposes, viz.:—(a) To manufacture, 
| prepare for market and market tillers, trac- 
tors and farming implements; (b) To erect, 
; construct, build, lease, purchase or other- 
wise acquire, hold, own, use, equip, operate, 
{or in any manner turn to account, or dis- 
; pose of buildings of any and every kind, 
| stores, store-houses, warehouses, offices, 
agencies, factories, plants, machinery, tools, 
equipment of any kind, with its appurten 
ances and appliances and therein or there* 
out, to manufacture, produce, obtain, assem 
ble, use, own, develop, demonstrate, display, 
deal and trade in, barter, exchange, vend, 
j sell, or in any manner turn to account or 
dispose of tillers, tractors and farming im- 
plements that may be used in connection 
therewith, or any parts appertaining there- 
to, or any. supplies used in connection there- 
with, or any tools or fixtures essential there 
for, or any other articles or things required 
to manufacture and age for market and 
to market. To acquire dny invention, pat- 
ents, patent rights or licenses to manufac- 
ture, thereunder, by way of purchase, royal- 
tv or otherwise; (c) To purchase from 
Daniel F. Hession and Israel Lewis Currier 
jo either of them a license or a right to 





INTERIOF 


IN 


ANY 


VERTICAL FILE 


STORAGE 


manufacture and deal in tillers or tractors 
now designed, or which may be hereafter 
designed by Daniel F. Hession; (d) To pay 
for any property, rights and things required 
by the company or for services rendered to 
the company in cash, fully paid shares of 
the capital stock of the company or its 
bonds and debentures; (e) To amalgamate 
with any other company having: objects 
similar to those of the company; (f) To In- 
vest the moneys not immediately required 
in such securities and In such manner as 
may from time to time be determined; (z) 
To sell or dispose of the undertaking of the 
company or any part thereof for such con- 
sideration as the company may think ft, 
and in particular for shares, debentures or 
securities of any other company, having 
objects altogether or in part, similar to 
those of the company; (h) To sell, improve, 
manage, develop, exchange, lease, dispose of, 
turn to account or otherwise deal with all 
or any part of the property and rights of 
the company; (i) To do all or any of the 
above things as contractors or otherwise 
and either alone or in conjunction with 
others; (j) To purchase, lease or acquire 
and develop water or other power and to 
use the same and to lease, sell or otherwise 
dispose of any surplus thereof; (k) To pur- 
chase or otherwise acquire on such terms 
and in such manner as the directors of the 
company from time to time decide, any 
shares of the capital stock of this company, 
provided that consideration therefor be paid 
out of the eompany’s profits or surplus, if 
any, and not out of the capital of the com- * 
pany; (1) To pay out of the funds of the 
company, all costs and expenses of and in-" 
cidental to the incorporation, advertising, 
promotion and organization of the company ; 
(m) And to do all such other things as may 
be deemed useful, necessary or desirable in 
the attainment of any of the above objects. 
The operations of the company to be ear- 
ried on throughout the Dominion of Canada 
and elsewhere by the name of “Canadian 
Hession Tillers and Tractors, Limited,” 
with a eapital stock of five million dollars, 
divided into 500,000 shares of ten dollars 
each, and, the chief place of business of the 
said company to be at. the City of Toronto, 
in the Province of Ontario, 

Dated at the office of the Secretary of 
— of Canada this 18th day of August, 
917. 

THOMAS MULVEY, 
Under-Secretary of State. 

Il. 1). Petrie, Barrister at Hamilton, Ont., 

Solicitor for Incorporators. 
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OUTSIDE CABINET 


ASK YOUR DEALER or Write D.rect to the Makers 


| [nana 


WO 


THE 


COLONIAL INVESTMENT 
AND LOAN COMPANY 


Capital Paid Up - 
Assets - - - - - 


HEAD OFFICE: 


$5,000,000.00 
$2,453,995.83 
$3,527,985.91 


LiIMiIreo 


URNITURE Miurrcrurers 
ODSTOCK. ONTARIO. : 


invest funds 


first-class securities. 
Colonial 514‘ 


Good 
| Siiee 


I'TEN you are ealled upon to advise 
clients or \friends how and where to 


for short or long terms in 
Suggest to them 
Debentures. 


These Debentures can be had in sums of 


pons, 


$100 and multiples thereof. Interest is 
paid half-vearly by attached interest cou- 


These Debentures are issued for periods 


up to 10 years, and so are adaptable to 
any requirements, both as to time and 


as to amount. 


15 Richmond Street West 


TORONTO, ONT. 


Write or phone for full information. 





ad 


ee 
i iaieatah teat ectinte te ae eel ea en ee 


: 
ig 
ff 
aa 
ore 
I 
| 
i: 
i 


Ss 


Province of 


Saskatchewan 
BONDS 


TO YIELD 67% 
INTEREST HALF-YEARLY 


Particulars on Request 


Campbell, Thompson & Co. 


CANADA LIFE BLDG., TORONTO 


0. N. SCOTT 


Consulting Mining Engineer 


Examination and Reports on Mining 
Properties 


ADDRESS 
ONTARIO CLUB . TORONTO 
Telephone Apelaide 3040 


$40,000 


DEBENTURES 


Town of 


New Toronto 
to yield 6%% 


Write for information 


TORONTO 
c 


Bank of Hamilton 
anada 


WE OFFER 


Town of Sudbury, Ont. 
5% DEBENTURES 


Due Ist March, 1929 
Price rate to yield 644% 


Fall particulars on request 


MacDonald, Bullock & Company 
84Bay St. - + + TORONTO 
Phones: Ade. 1700-1701. 


G. B. Perry & Co. 


Government and Manicipal Bonds 
Local Investments: 


Bau Suilding Hamilton, Canada 


Geo. 0. Merson & Co. 


Chartered Accountants. 
807 Lumsden Bldg., Toronto 


Dominion of Canada 


WAR LOAN 
BONDS 


We shall be pleased to give 
quotations for the purchase 


or sale of these Bonds. 


F. H. Deacon & Co. 


Members Toronto Steck Exchange 


INVESTMENTS 


97 Bay Street 


Toronto : : Canada 


Chartered Trust and 
Executor Company 
funds for investment in 
rtgages 


accepts 
selected first mo: and gives 
its own Guarantee of repayment of 
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OVER 19 PER CENT 
ON LOCOMOTIVE 


COMMON STOC 


Kingston Concern Had by 
Far the Best Year in 


History. 


—_—--- 


A SPLENDID OUTLOOK 


Orders of $4,125,000 Ahead—Muni- 
tions Business Has Played Small 


Part in Earnings—Activity 
Assured for Some Years. 


(ene 
Apart from the’ fact that the pro- 
fits of the Canadian Locomotive Com- 
pany for the year ending June 30 at 


$721,254 compared with $572,986 in 


1916, and a high pre-war record of 
$396,886 in 1913, the outstanding 
feature of the company’s annual 
statement is contained in the report 
of the president, Aemilius Jarvis, 


who states that the showing made 


is due entirely to the extra produc- 
tion of the company’s plant both in 


locomotives and munitions, while 
there are contracts for locomotives 
and locomotive parts on hand 


amounting to $3,925,400 and orders 


for munitions amounting to $199,600, 
making a total of $4,125,000 of or- 


ders ahead, all secured at satisfac- 
tory prices. Further, THE FINAN- 
CIAL POST has been given to under- 
stand that not only, as indicated by 


the figures quoted, does the normal 


output of the company account for 
the great bulk of future business se- 
cured, but that it has been “business 
as usual” which has been responsible 
for the -profits of last year rather 


than shell contracts. Under these cir- 


cumstances the passing of the shell 
business will not greatly affect the 
corffipany’s operations, while the out- 
look in the locomotive industry is 
such that Mr. Jarvis observes “we 
feel assured that our plant will be 
kept fully occupied for some years to 


come.” 

The record of the company’s earn- 
ings since 1912 indicates that Cana- 
dian Locomotive is one of those in- 
dustries which has greatly benefited 
from war conditions and war prices 


| without departing to any great ex- 
tent from its usual lines of produc- 
tion. 
June; 1912 $326,380.43 
" 1913 396,886.02 
$42,057.25 
134,613.89 
574,211.78 
721,254.90 


An aggregate of $2,495,404.27 
An average net earning of $415,900.71 
per annum. 


An examination of the profit and 


loss account, coupled with the state- 
ment of the president as to the nature 
of business on hand and prospects for 
the future, is ample justification for 
the dividend policy which has been 
adopted by the board. Having made 
full allowance in the previous year 
for expenditures for war equipment, 
the appropriation of $100,000 for de- 
preciation and $25,000 for replace- 
ment would seem to be quite ample. 
These deductions, together with al- 
lowances for bond interest and sink- 
ing fund, left a balance of $491,254, 
or 32.7 per cent. on the $1,500,000 of 
preferred stock outstanding. The pre- 
ferred dividend took $105,000, leaving 
a balance of $386,254 available for 
distribution on the common stock. 
This represents 19.3 per cent. on the 
$2,000,000 outstanding, compared 
with 8.07 per cent. at the end of the 
previous year. In 1915 the payment 
of bond interest and moderate allow- 
ances for depreciation and replace- 
ment left a deficit of $55,499, which 
was increased to $160,499 by the pay- 
ment of the preferred dividend. Fol- 
lowing are comparative figures* for 
the past three years: 
1917 
$721,254 
Other income 


1915 
$130,027 
4,586 


$134,613 
112 


1916 

$572,982 
1,229 
$574,211 
12,691 
$562,520 
90,000 
100,000 
25,000 
65,000 
15,000 
$266,520 
105,000 
$161,520 
142,801 


$304,322 


Total ....$721,254 
PPORUOCRE: i dasa ik 
$721,254 

Bond 90,000 
Depreciation. 100,000 
Replacement. 25,000 


War equip... 

Sink. fund... 15,000 
. $491,254 
. 105,000 
. .$386,254 
. 304,322 


$134,50 1 
90,000 


*$ 55,499 
105,000 


* $160,499 
303,300 


$142,801 


Balance 
Preferred . 


Balance 
Previous 


$690,576 
| “Deficit. 
It will be noted from the above fig- 
ures that the common dividend will 
| be paid from a total surplus of $690,- 
| 576, which is 34.5 per cent. of the 
| stock outstanding. 


The Labor Situation. 


| In view of the generally unsettled 
} conditions in the labor market, it is 
linteresting to note that President 
| Jarvis states that, so far as the com- 
| pany is, concerned, the problem has 
not been a serious one, and that there 
was no difficulty in securing all the 
labor required. This was an impor- 


tant factor in the development of the 
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output indicated and the: attendant ‘SPANISH RIVE 


increase in profits, efficient service | 


having been obtained with compara- | 
tively small plant additions. The ac- | 


tual increase in the property account | 
was $59,742, and the comment is | 
made that this is the normal increase | 
necessary to keep pace with the grow- | 
ing business. | 
Improved Liquid Position. 


The balance sheet indicates an im: | 


proved position as regards working , 
capital. Current assets of $1,340,929 | 
show comparatively little change | 
from $1,336,699 a year ago. How-| 
ever, the current liabilities, which | 


were $998,434 in 1916, have been re- | 


duced to $554,517. This reduction | 
has been made through the payment | 
of bank advances which, in the 1916} 
report,. ameunted to $581,500. Ac- | 
counts payable are about $138,000 | 


higher. The surplus of current as- | 
sets over current. liabilities increased | 


from $338,265 to $786,412 during the |* 


| year’s profits to reduce this amount to 
$500,000, and still have a large bal- 


year. 


B.C. RAILWAY FAILS 
TO PAY BOND INTEREST 


Future of the Victoria and Sidney 
System Very Uncertain — Great 

Northern. Interested. | 

Special Correspondence. att 


VANCOUVER. — The failure to, 


meet the $300,000 worth of bonds of 
the Victoria and Sidney Railway | 


which matured on the ist inst., ren- 
ders}the future operation of that rail- 
way decidedly uncertain. The bonds 


which are guaranteed as to interest 


by the Government of British Colum: 


bia and the City of Victoria, jointly, 
were issued for a term of twenty-five 
years. When the railway first began 
operating, it had a clear field, but the 
entry of the B. C. Electric Railway in- 


to practically the same field, followed 


later by the Canadian Northern Pa- 
cific, made .it a losing proposition, 
and almost from the start, much of 
the district traversed, being sparsely | 
settled. The result was that the 





company defaulted in its bond inter- | 


est for a number of years, the guar- 
antors being called on to pay. | 

In 1913 an agreement was entered | 
into whereby the guarantors were re- 
leased from their guarantee, the Vic- 
toria, Vancouver and Nanaimo Rail- 
way, representing the Great Northern 
Railway, securing active control, to 
the extent of the bond guarantee. 
Failure on the part of the Greai 
Northern Railway to meet the bond 
payment will undoubtedly throw the 


road into the hands of a receiver | 


which would be the regular legal 
course. [In an effort toward improv- 
ing their service as the result of com- 
petition, the railway put on a gasoline 
car four years ago, but it did not meet 
with any particylar success owing to 
the cost of operation. No action has 
been taken by the bondholders ~since 
the default took place several days 
ago. 

According to the latest report to 


Poor’s Manual of Railroads, the com- | 


pany’s authorized capital is $500,000 


of which $103.000 was outstandinz at | 


June 30, 1916. The capital is all 
owned and controlled by the Great 
Northern Railway Company. The 


road operates between Victoria and | 


Sidney, Vancouver Island, a distanc: 
of 15.9 miles with sidings 
miles. The company has only shown 
profits in one year since 1912; that 
was in 1913, when the balance was 
$4,725. Deficits run from $11,000 to 
$53,000; the deficit in 1916 was $21. 
234. The total deficit as at June 30, 
1916, amounted to $140,088. 


U. S. COAL SITUATION. 


An Effort to Secure Largest Possible 
Production at Just Prices. 

The United States Fuel Adminis- 

tration authorizes the following: The 
task of the Fuel Administration is to 
secure the largest possible production 
of fuel at prices just to the producer 
and reasonable to the consumer. 
, The coal situation is briefly this: 
‘The demand has vastly increased. It 
comes from factories and railroads. | 
not from domestic consumers, whose 
use is normal. Factories and rail- | 
roads must be kept going*and house- | 
holds must be kept warm and well | 
fed, if the country is to Be fit for its | 
great task. We dare not forget that | 
we are at war and that the cause we | 
have at heart depends in large mea- | 
sure upon abundant production and | 
wide distribution of coal. We must 
produce all we can and distribute ac- | 
cording to.need. In addition to meet- 
ing the situation at home, we must 
supply coal to our army and navy 
abroad and consider the needs of our 
neighbors, especially Canada, Cuba | 
and South America, and some of the 
allies, whose suply is inadequate. 

It is the purpose of the Fuel Ad-, 
ministration to encourage production, 
to utilize, as far as possible, all ex- 
isting agencies, to seek the advice of 
experts and the co-operation of oper- | 
ators and miners, of industrial and 
domestic consumers, and of all who. 
petform a useful service in the pro- | 
duction and distribution es coal. 


| made\ towards meeting 


of 1.67} 


|} pany maintained 


CO. IS COMING 
BACK STRONG 


During Past Fiscal Year 
Cuts Down Deficiency Ac- 
count by Large Sum. 


MAKES RECORD PROFITS 


If Same Rate of Progress is Main- 
tained It Will Not Be Many 


Years Before Dividends Are 
Resumed. 


Since June 30, 1914, the Spanish 
River Pulp and Paper Mills, Limited, 
have been carrying on their books a’ 


deficiency account of $1,335,399, That 


the company has been able out of this 


ance to the good, is the most encour- 
aging feature of the annual report is- 


sued this week. If the same progress 


is made during the current year, the 


deficiency account will be entirely 
wiped out and some progress can be 
the deferred 
interest on bonds and notes due in 


1922, which now amounts to $1,831,- 


209. 

Total net revenue for the year of 
the combined Spanish River and Lake 
Superior Companies amounted to $2,- 
117,734, which is nearly $800,000 bet- 


ter than the previous year. Depre- 


ciation eharges of $269,821 were al- 
lotted, while interest on funded debt 
and other loans amounted to $718,409. 
This left a total net surplus for the. 
year of $1,129,504, as against $431,291 
in 1916. After including the balance 


at profit and loss at the beginning of 
the year, viz., $699,621, the sum.of $1,- 
829,125 was available for distribut- 
tion. Of this sum $835,399 was ap- 


account and the balance carried for- 
| ward. 


The following figures show how the 
position of the company has changed 
during the year: 

Assets. 

Property account. .$22,868,092 $21,368,145 
Current assets... 5,700,603 4,485,297 
Deficiency account 500,000 1,335,399 
| Total assets.:>..... 29,422,108 27,755,998 
| Liabilities. 
| Capital stock $13,699,113 
| First mort. bonds. 8,726,113 
| second mert. bonds 1,606,000 
1,331,209 


| plied to the reduction of the deficiency 


$13,699,100 
8,726,113 
1,606,000 
1,356,429 
1,036,401 


247,502 
$ 268,330 


| Defer. int. on bds. 
Current liabilities 2,227,540 
| Depreciation res... 517,323 
Profit and Loss. 

| Previous balance.. $ 699,621 
|; Net profits 1,129,125 431,290 
| Written off 835,399 

| Balance 993,725 699,621 


| In his report to the shareholders, 
| George H. Mead, president, makes 
| these remarks anent the year’s busi- 
| ness: 

“The increase shown in Net Revenue 
|} amounting to approximately $775,000 is 
due to higher prices obtained for news- 
print paper during the past twelve 
months and to the increased output of 
the plants, combined with greater ef- 
ficiency in the operation of all depart- 
|; ments of the business. This increased 
efficiency is the result of the improve- 
|} ments and betterments of the plants, 
; referred to in the last Annual Report 
|} as being important to the -Company’s 
| further development. 
| “It has been deemed advisable to in- 
| crease the depreciation charges for the 
| year in consequence of the present high 
| cost of construction in the. recently 
| made improvements as well as the in- 
| creased wear and tear upon all equip- 
|} ment when continuously operated at 
| maximum capacity over a considerable 
period. 
| “The property account as at 30th 
| June, 1917, shows that there has been 
| expended during the year $1,500,000 on 
|; enlargements, improvements and better- 
| ments, increasing the capacity of the 
; combined mills approximately 70 tons 
| per day, and the additions to be com- 
| pleted during the present summer and 
| fall will still further increase produc- 
| tion as well as improve the efficiency 
| of the plants. - 
| “Throughout the year during which 
| prices of all grades of paper have been 

unusually high, the market at times 
\} verging upon panic figures, your Com- 
its principle of con- 
servative selling and protected its cus- 
tomers by reserving for their use its 
entire production, refusing to dispose 
of any portion of its output at so-called 
spot prices. The wisdom of this course 
has been proven by the undoubted in- 
crease in the confidence of the Com- 
pany’s customers in the stability of its 
selling policy. 

“In spite of every effort to deal fairly 
with the situation, your Company, along 
with other similar companies in both 
Canada and the United States, has been 


; Subject to attack by certain publishers, 


and, as a result, investigation by the 
Governments of both countries, but your 
directors feel that such attacks have 
been made because of lack of proper or 
sufficient knowledge of the very grave 
situation in which the pulp and paper 
mills “of the continent have found them- 
selves in consequence of past years of 
unprofitable operation, as well as recent 
months of war condition, and that when 
the facts are finally determined the 
position of the manufacturers will be 
justified. 


Western reports indicate that large 
quantities of Estevan coal have been 
shipped to Manitoba during the past 
few months, and firms in Winnipeg 
report that this Saskatchewan lignite 
is proving less expensive and quite 
as satisfactory as soft coal shipped. 


THE THRIFT HABIT is the root of business 
success. Get a start by saving your money. A 
Bank of Toronto savings account will help you. 


Add economy and persistence and your success 
is assured. Savings accounts for small or large 
sums invited at all branches of this bank. 


‘THe 
BANK or TORONTO 


Head Office + + TORONTO, CANADA 
Paid-Up Capital - $5,000,000 Reserve Funds - - $6,508,000 
DIRECTORS ~ 
W. G. Gooderham, President 
J. Henderson, Vice-President 


William Stone, John Macdonald, Lt.-Col. A. E. Gooderham, A. H. Campbell, 
Brig.-Gen. F. 8. Meighen, J. L. Englehart, Wm. 1. Gear, Paul J. Myler 
Thos. F. How, General Manager John R. Lamb, Supt. of Branches 
D. C. Grant, Chief Inspector 


Bankers.—-NEW YORK—National Bank of Commerce. CHICAGO—First 
National Bank. LONDON, ENG.—London City and Midland Bank, 


imited. 


A NEWSPAPER'‘DEVOTED TO 


MUNICIPAL BONDS 


There is published {n New York City a daily and weekly newspaper which has 


for over twenty-five years been devoted to municipal bonds. Bankers, bond dealers, 


investors and public officials consider it an authority ih its field. Municipalities 
consider it the logical medium in which to announce bond offerings. 


THE BOND BUYER 
28 WEST BROADWAY NEW YORK, N.Y, 
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When there is no Will 


the law takes command, and regardless of your desires or the needs of your heirs, 
settles how your property shall be divided. One inflexible rule applies in every 
such case. 

Whether you have little or much, make a will—and make it NOW. 

Our booklet, “I Give, Devise and Bequeath,” may be'‘obtained at our office er 
will be mailed on request. 


THE UNION TRUST CO., Limited 


TORONTO 
HENRY F. GOODERHAM. President J. M. McWHINNEY, General Manager 


H. O'HARA & CO. 


‘Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, 
School District, Rural Telephone, etc., Bonds always on 
hand for investment. Write for particulars and list of 


offerings. 


Royal Bank Building, Toronto 


OVERDRAFTS}]. 


THE Banker of to-day must 

know much—very much— 
about general business, about the 
business of his customers. Only 
so can he deal intelligently and 
safely with applications for accom= 
modation and with customers 
overdrafts. 


The Banker can and does get a wealth of needed 
and soundly informed special knowledge from 
reading regularly— 


The Canadian Grocer 
Hardware and Metal 
Dry Goods Review 
Men’s Wear Review 
Canadian Machinery 
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(Weekly—$3.00) 
(Weekly—$3.00) 
(Monthly—$2.00) 
(Monthly—$1.00) 
(Weekly—$3.00) 


The MacLean Publishing Co., Limited 
143-153 UNIVERSITY AVENUE - TORONTO 
Market news and tendencies and trade condi- 
tions are freely and authoritatively dealt with. 
Bankers: Subscribe for these papers. Keep them on file. 
The $12 a year they cost is trivial in comparison with their 
value to you as a source of dependable and ample infor- 
mation—Canadian in character. 


Write us instructing us to send you these five papers 
regularly. 


The MacLean Publishing Co., Limited 
143-153 UNIVERSITY AVENUE “ TORONTO Be 
\ J : € 





